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ONE KILOWATT 


of electricity will light sixteen 
regular sixty-watt bulbs. 


~ Now Building for New England 


34,000 


- addea KILOWATTS 


OF ELECTRICITY ! 


Your electrical companies have New England’s future 


MORE ELECTRICITY 
By 1952, New England's 
electrical resources will 
have reached a total of 
FOUR MILLION kilowatts 
—ample safeguard for 
c bright electrical future. 


needs well in hand. New generating capacity is being 
installed on a vast scale to put nearly a million more 
kilowatts at your service by 1952. This is enough addi- 
tional electricity to light more threat thirteen million sixty- 


watt bulbs and keep them burning day and night. 


Buy Pas | 


rae] electric light and power companies 


EURITY = OF NEW ENGLAND Key 
AMERICA’S BONDS SECURITY : 


1S YOUR SECURITY 


This Advertisement Sponsored by BOSTON ES DES ON company 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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Burlington Mills 


CORPORATION 


The Board of Directors of Burlington Mills 
Corporation has declared the following reg- 
ular dividends: 


4% CUMULATIVE PREFERRED STOCK 
$1 per share 


3%2% CUMULATIVE PREFERRED STOCK 
87 cents per share 


3%2% CONVERTIBLE SECOND 
PREFERRED STOCK 
872 cents per share 


COMMON STOCK ($1 par value) 
(45th Consecutive Dividend) 
372 cents per share 


Each dividend is payable June 1, 1948, 
to Stockholders of record at the close of 
business May 5, 1948. 


STEPHEN L. UPSON, Secretary 

















ELY & WALKER DRY 


GOODS COMPANY 
SAINT LOUIS 





COMMON DIVIDEND 


A quarterly dividend of 25c per share on the 
Common Stock has been declared payable 
June Ist, 1948, to stockholders of record at 
close of business May 12th, 1948. The stock 
transfer books will not close. 


Ely & Walker Dry Goods Company 
Manufacturers—Converters—Distributors 


St. Louis, Missouri, 
April 30, 1948. 

















MAKE A WILL 


Find out the per way by 
referring to the New book ONLY $1. 
“HOW TO MAKE A WILL en 
Callahan, lawyer, 96 pages—covers the law 
~ a nates Mail $1.00 today and book will be sent 
postpaid. (Publishers of Law of Marriage & Divorce 
in 48 states. Adoption Law in 48 states—$1.00 each.) 
OCEANA PUBLICATIONS, Dept. 310 
115 West 42nd Street New York 18, N. Y. 








ADIRONDACK MOUNTAIN 


Business and Resort Properties 
for Sale 
Hotels, Dude Ranches, Tourist Cabins, Tav- 
erns, Lake Frontage, over 100 properties. 
Many sacrifices. Splendid opportunities. 
ALAN MITCHELTREE, Broker 
Lake Luzerne 60, New York 
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The better you live, the more oil you need... 





A report on the | 


most useful 








year | 


N this country and: through the world, human progress calls for more 
and more oil. To do their part in meeting the great need for oil in 1947, 
Standard Oil Company (New Jersey) and its affiliates performed the 
biggest job in their history. They produced more oil and delivered more 
products; took in and paid out more money; employed more workers 
and served more people than ever before. And far more than ever was 
spent for facilities to meet growing needs — 426 million dollars in a single 
year, paid for out of past and current earnings of the business. It was 
a year of great accomplishment; great progress. Here are some high- 
lights from this significant year, based on the Company’s Annual Report 


to its 171,000 stockholders... 


World-wide, the need for oil surpassed all 
records. To help meet the need, crude oil pro- 
duction by Jersey Company affiliates was increased 
8% over 1946, setting another new record. Their 
production was 14% of the world’s total for the year. 


In the U.S., too, the need was at record levels. 

Three million more cars to fuel than pre-war; 
twice as many tractors and trucks on farms; a mil- 
lion and a half more oil-heated homes; five times 
as many diesel locomotives. Total U.S. consumption 
of oil products was 11% greater than 1946, 12% 
greater even than the peak war year. In meeting 
this need, we set new output records month after 
month, accounting for 9% of U.S. total crude oil. 





The unusually hard winter made heating oil and 

kerosene supply a special problem. By extraor- 
dinary effort in refineries and hard work and long 
hours by people all along the line, we were able 
to deliver about 25% more of these products than 
in the winter before. 


With such big demand, big supply, and rising 

prices, money came in —and was paid out — 
in all-time record figures. Total dollar income 
reached $2,387,000,000 — 45% over 1946. Operat- 
ing charges and other deductions from income 
reached $2,118,040,000 —44% over 1946. A record 
sum of $466,954,000 was paid to our employees. 


STANDARD OIL COMPANY 


AND AFFILIATED 
FINANCIAL WORLD 
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biggest, hardest, 
we ever had!... 


Net consolidated earnings of the Company and 

affiliates — $269,000,000 — equalled $9.83 per 
share, or 11.3% of total income as compared to 
10.8% in 1946. Dividends of $4.00 per share were 
paid by the parent Company. 


Most important dollar figure of the year was 

the 426 million dollars spent for new wells, 
plants, tankers, pipelines and all the other things 
it takes to get the oil you need. Part of a billion dol- 
lar program covering the two years 1947-48, it was 
by far the greatest capital investment we have ever 
faced. The money came almost entirely from earn- 
ings, past and current — money made on the job 
went back into the job. 


Transportation of oil was a big job. During the 

year, we bought 23 ocean-going tankers from 
the U.S. Maritime Commission, and early this 
year we ordered 6 new 26,000-ton, 16-knot ships, 
the largest we ever operated. Pipelines were pushed 
to new records—our trunk lines delivering 83 bil- 
lion barrel-miles, or 11 billion more than in 1946. 


In discovering new oil, we spent 5 times as ° 


much as pre-war — 16% more than last year. 
(Altogether, the country’s known oil reserves were 
increased by 600 million barrels during the year, 
in spite of record consumption.) 


Cost of research also increased — $18,200,000 
was spent for new knowledge. Considerable 
progress was made in finding more efficient and 


(NEW JERSEY ) 
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lower-cost processes for making gasoline and other 
liquid fuels synthetically from natural gas, oil 
shale, and coal. 


1 Labor-management relations remained ex- 

cellent, continuing our exceptional record of 
industrial harmony. Employee compensation was 
adjusted upward during the year to help meet ris- 
ing living costs. A total of $55,396,000 was saved 
in employee Thrift Plans, of which $20,987,000 was 
saved by employees and $34,409,000 contributed 
by the Company and its affiliates. 


"ise 1947 JOB WAS A BIG ONE. The jobs ahead 
are bigger still. In a democracy the responsibility 
for making a better world rests with the individual 
and the individual enterprise. It is clear that an 
enterprise like Standard Oil Company (New Jersey) 
must exercise a full realization of the social respon- 
sibilities of profit—must understand that the 
peace, advancement, and the security of the people 
of the world are the best guarantee of the Com- 
pany’s own progress and security. We intend now, 
as always, to demonstrate in action that the free, 
competitive American enterprise system is far 
superior to any other. We believe that the Com- 
pany and its affiliates are so organized, and their 
business so conducted, that they will continue to 
serve people well. 


Copies of the full report are available on request. Address 
Room 1626, 30 Rockefeller Plaza, New York 20, N. Y. 
The earnings statement in this report satisfies the pro- 
visions of Section 11 (A) of the Securities Act of 1933. 
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AROUND OUR TOWN i. by Con Ed 


S05 NEW YORK—ITS 
GROWING ALL THE TIME. TO KEEP 
UP WITH ITS NEEDS, WE ADDED + 
NEW TURBINES, NEW GAS WORKS, NEW ° 
STEAM PLANTS AND MILES OF NEW 0 

MAINS AND CABLES IN 1947 

















IN NEWYORK ? WE SPENT 
|/ #76 MILLION LAST YEAR 
| AND WILL SPEND #280 MILLION 
:\ IN THE NEXT FOUR YEARS 







WHAT 
GOES ON ?. 
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WE HAD TO RAISE 
THE ROOF OF THIS PLANT »% 
TO PUTIN TWO NEW BOILERS { ) 
—@ STORIES HIGH! 




























YOU SURE HAVE 
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CON EDISON | 
REPORTS TO YOU i 


How We Met the Challenge of 1947 


pee 


<_ 


All production records were broken for electricity and 
gas to meet our customers’ needs. During one hour— 
from 4:30 to 5:30 P. M. on December 23—the amount 
of current generated in our plants was within 5% of 


our capacity. 





Our complete Annual Report for 1947 is available 
on request. For your free copy, write to Consolidated 
Edison, 4 Irving Place, New York 3, N. Y. 
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Cash Receipts Indicate Good Year 


Farm Income 


Will Remain High 


Despite price setback early this year cash returns 


will not fall much below 1947 record. General econ- 


omy will benefit from farmers’ high buying power 


By W. Sheridan Kane 


merican farmers may look for- 
A\vard with confidence to another 
year of substantial income, both gross 
and net. Tentative estimates by the 
Department of Agriculture consider 
it unlikely that gross cash receipts 
from marketing of crops and other 
farm products will fall more than 5 
to 10 per cent below the all-time high 
of $30.5 billion reached last year. 


Harvest Expectations 


The Department’s figure was set 
more than a month ago, and the of- 
ficial preliminary forecast to be is- 
sued at the end of this month may be 
even more optimistic, since prospects 
have brightened further in recent 
weeks. The winter wheat ‘crop now 
is expected to run 50 million bush- 
els or more above the Department’s 
December 1 forecast, and unofficial 
Statements by Department officials 
indicate that current expectations of 
the winter and spring harvests com- 
bined run around 1.2 billion bushels. 
This would be just about 150 million 
bushels under. the 1947 crop. 


MAY 12, 1948 


Then, too, prices for farm prod- 
ucts are on a stronger basis than 
when the 5-to-10 per cent forecast 
was released. Prices then were none 
too stable. The markets had not yet 
recovered from the February setback 
in commodity prices generally, and 
February and March incomes of 
farmers showed the effects of the 
price recession, though totals still ex- 
ceeded the same corresponding 1947 
months. 

The farm income situation is well 
reflected in the Bureau of Agricul- 
tural Economics’ April 15 estimate 
that cash receipts of farmers, includ- 
ing Government payments, in the 
first four months of the year would 
total $8.3 billion, compared with $8.1 
billion in the same four months last 
year. This, despite Government pay- 
ments of but $110 million against 
$206 million in the 1947 period. 

Gross farm income in 1947 ran 
about $3 billion above cash receipts 
from marketings and Government 
payments; the larger total includes 
the estimated value of farm products 






consumed in farm households and the 
rental value of farm buildings. These 
additional items will run about the 
same this year as last. For all prac- 
tical purposes the farmer considers 
his marketing receipts and Govern- 
ment payments as his income; either 
way, it has little effect on his net in- 
come figure, which this year is rough- 
ly estimated at $16 billion. Net in 
1947 was estimated at $17 billion; 
the final figure has not yet been com- 
piled. 

The 1947 total of $30.5 billion 
cash receipts exceeded the previous 
peak of $25.3 billion, reached the 
preceding year, by 21 per cent. This 
was the largest percentage gain over 
the previous year since 1943, and the 
largest year-to-year dollar-gain on 
record. In 1943 cash receipts from 
marketings and Government pay- 
ments totaled $19.5 billion, a 26 per 
cent jump over the $15.4 billion to- 
tal of 1942, but that dollar gain af 
$4.1 billion was eclipsed by the 1947 
jump of $5.2 billion. 


Government Payments 


In general, the 1947 gain stemmed 
from the substantial increases which 
occurred in prices for most farm 
products. Government payments to- 
taled but $350 million against $800 
million in 1946. Government pay- 
ments, incidentally, will decline fur- 
ther, this year. Secretary of Agricul- 
ture Anderson has asked Congress 
to continue 1949 support of farm 
prices, asserting that plantings this 
year may be affected should the sup- — 
port of the 14 so-called Steagall com- 
modities be withdrawn by the De- 
partment—which the Department in 
its discretion may elect to do at any 
time. The Steagall Act added these 
commodities to the mandatory list of 
six basic crops which must be. sup- 
ported at 90 per cent of parity. Both 
acts expire at the end of this year, 
and despite Mr. Anderson’s plea Con- 
gress is expected to pare the extent 
of Government support. 

Based on farmers’ planting inten- 
tions and the Department of Agri- 
culture’s acreage goals, and assuming 
average weather and marketing con- 
ditions, the total volume of farm 
marketings this year is estimated at 
slightly less than. 1947. Prices, how- 
ever, are expected to average around 
current levels, on the basis of indi- 
cated domestic and foreign demand. 
The prospective maintenance of a 











high level of farm income will have 
an important effect on the entire do- 
mestic economy. In effect, the farm- 
er is acash buyer. He does not mort- 
gage his future income nor dissipate 


his resources, as do 
dwellers. 

Much of the farmer’s outlay goes 
for agricultural machinery and equip- 
ment (about 8.1 per cent of his net 
income in 1947), for building and 
fencing materials, fertilizers, live 
stock, household furnishings, radios 
and other components of comfortable 
living. He looks primarily to putting 
his farm in shape for more econom- 
ical production, and: has steadily ele- 
vated his standard of living. 


Prior to the war approximately 10 


many city 


per cent of the farmer’s net was: 
spent each year on farm machinery. 
During the war farm equipment was 
scarce. The agricultural implement 
makers concentrated on war work 
and while their sales of farm equip- 
ment were roughly the equivalent of 
7.2 per cent of net farm income, the 
figure was a deceptive one. It rep- 
resented sales of tractors and other 
items which were used by the mili- 
tary in war operations. 

During the war the amount spent 
by farmers for new equipment did not 
exceed 5 per cent of their net in- 
comes. Even during 1946 because 
of strikes and scarcities of steel and 
other materials, farmers were able 
to spend but 6.6 per cent of net in- 


come for mechanical and other equip- 
ment. There is still a large unsat- 
isfied demand and agricultural im- 
plement makers’ sales this year are 
expected to equal or slightly exceed 
the volume of 1947. 

Fertilizer demand will continue 
high. To meet the Department of 
Agriculture’s planting goals in re- 
cent years farmers have been forced 
to cultivate land whose fertility has 
been badly taxed by prior years’ ‘de- 
mands. Manufacturers of fencing 
and building materials, the mail or- 
der houses, radio makers, and the 
automobile, refrigerator and other 
industries all will benefit from the 


10 Low Priced Dividend Payers 


i arseee tendencies dominant in the 
stock market since mid-March 
have reduced the number of issues 
available at low prices and have in- 
creased the proportion of such equi- 
ties represented by unattractive 
stocks which sell at low prices be- 
cause they do not deserve to sell any 
higher. But there are still a few 
quoted at 20 or below which possess 
greater than average merit for gen- 
erous and relatively steady income 
and also on a longer term capital en- 
hancement basis. A selection of ten 
such issues is presented in the table. 

With two exceptions, these issues 
have paid dividends without inter- 
ruption for at least thirteen years— 
Socony-Vacuum since 1911. The two 
exceptions are Canada Dry, which 
omitted payments on the common 
only in 1936, 1937 and 1940 since it 
was formed in 1925, and West Penn 
Electric. The latter is not actually 
an exception since in its present form 
the company has been in existence 
only since the beginning of this year, 


when it was formed to take over the 


electric properties of a predecessor of 
the same name in the dissolution of 
the American Water Works & Elec- 
tric system. The predecessor had 
paid dividends regularly on all its 
publicly-held stocks since incorpora- 
tion in 1925. 

In all cases, current dividends are 
being covered by very comfortable 
margins, and the average yield of 6.3 
per cent provided by the group is 
generous even by present artificially 


high standards. Cuneo Press, Pitney 
Bowes and West Penn Electric are 
interesting primarily for stability of 
earnings and dividends, though by no 
means completely lacking in longer 
term growth possibilities; the other 
issues are either primarily growth sit- 
uations or cyclical issues. 


Earnings Records 


New earnings records were estab- 
lished last year by no less than six of 
the ten issues—Canada Dry, Iron 
Fireman, Pitney Bowes, Remington 
Rand, Socony-Vacuum and Timken- 
Detroit Axle. In some cases, there 
is every reason to expect further im- 
provement this year. Iron Fireman, 
for instance, is favored by the high 
—and increasing—level of building 
activity and by the shortage and high 
price of fuel oil, which increases de- 
mand for its automatic coal stokers. 

The oil situation is also, obviously, 
extremely helpful to Socony-Vacuum. 
No end is yet in sight to the steady 
growth in demand for all types of re- 


farmer’s relatively high spending 
power this year. 
fined petroleum products, and the 


price structure promises to remain 
firm indefinitely. Socony’s strong 
position as the second largest domes- 
tic enterprise in this field assures it 
of full participation in the large earn- 
ings yet to come. Remington Rand 
will also have difficulty filling orders 
for an appreciable period in the fu- 
ture, due to the reopening of the im- 
portant foreign market and the large 
deferred demand still unfilled in this 
country. In addition, rising labor 
costs increase the economic utility of 
the company’s products. 

Although Safeway Stores suffered 
a decline in profit margins last year 
due to higher costs, the rising trend 
of sales—which has resulted in new 
peaks in the volume of business done 
in each of the last four consecutive 
years—will continue to sustain earn- 
ings at very satisfactory levels. The 
other issues included in the table also 
have favorable prospects which do 
not appear to be fully exploited at 
current quotations. 


Low Priced Issues Yield Average 6.3% : 


Canada Dry Ginger Ale............... 
Cuneo Press 
EN 0c cine ub hdc Pe man hereon 
National Cylinder Gas................. 


eee eee eee rere eee eee eeeeees 


Pitney Bowes, Ee... 06 0s iis on 


Remington Rand 
Safeway Stores 
Socony-Vacuum 
Timken-Detroit Axle 
West Penn Electric 


b—12 months ended March 31, 1948. 
12 months. 
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c—Pro forma. 


1947 1947 Recent 


Earnings Dividends Price Yield 

$1.43 $0.60 13 4.6% 
2.82 1.25 17 aed 
2.62 1.20 18 6.7 
1.50 e0.80 12 6.7 
1.46 0.70 12 5.8 
b3.42 ef 1.00 13 7.7 
2.76 1.00 19 5.3 
3.13 1.00 19 4.9 
3.82 21.50 19 7.9 
c3.07 f 1.00 16 6.3 


e—Plus stock. f—Indicated rate. g—Latest 
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Department Store 


Sales Holding Up 


f the 18 stocks in the accompany- 
ing tabulation 14 represent com- 
panies generally characterized as 
department stores. Four specialty 
stores (Arnold Constable, Best, Lane 
Bryant and Lerner) also may be in- 
cluded. The 1946-48 highs of these 
equities averaged 49.52 and the lows 
20.48 while recent quotations averaged 
25.78. Obviously, this group has been 
anticipating a contraction in earnings, 
perhaps necessitating some dividend 
reductions. These 18 common stocks 
5 now return liberal indicated yields 
| ranging from 5.8 to 11.8 per cent and 
© averaging 7.8 per cent. However, the 
business continues at high levels. 


Earnings Compared 


The Federal Reserve index of de- 
partment store sales (1935-39—= 
100) advanced from 264 in 1946 to 
285 in 1947 (at mid-April 1948 it was 
J 298 vs. 265 a year before). These 18 
t ™ stocks netted an average of $4.41 per 
share in their latest twelvemonth pe- 


d @ tiods against $5.04 in the preceding 
it fiscal years, a decline of only 12.5 
d per cent. Those which already have 
w reported for the full year show but 
ne @ half that percentage decline. Few di- 
ve vidends have been reduced (by elimi- 
n- nation or deferment of extras), but 
he the average present indicated rate of 
* $2.01 a share per year is less than 
0 


half average latest twelvemonth net. 
at #} = =Such earnings declines as there 
were last year, in the face of higher 
dollar sales, reflected transient post- 
war maladjustments. Several special 
factors operated against the first half 
of last year, in particular. For one 
thing, pessimism was on the ascend- 
ant and inventories were regarded as 
excessive in amount, deficient in over- 
all quality and unbalanced in charac- 
ter. Unusual markdowns and inven- 
tery adjustments thus added to re- 
duced markups to affect adversely 
profit margins and earnings. In the 
process, however, the maladjustments 
LD MAY 12, 1948 






























Prices are up less than costs and expenses but 
first-half comparisons benefit from absence of 
1947 markdowns; stocks deflated and yields high 


largely yielded to correction and sec- 
ond-half comparisons were generally 
more favorable. Comparisons of earn- 
ings in the first half of 1948 with 
those of the 1947 period therefore 
will be generally favorable in the ab- 
sence of the adverse factors which 
prevailed in the earlier period. 
Longer term prospects are, of 
course, much more difficult to predict. 
The cost-price pinch continues and it 
is too early to determine whether con- 
ditions at the year’s end will be felt 
to require greater than normal inven- 
tory and contingency reserves. Again, 
most retail establishments are giving 
much study to tax and other advan- 
tages of changing to “last-in first- 
out” inventory valuation, effectively 
charging high current to the advan- 
tage of uncertain future earnings. 
Federal Reserve statisticians placed 
February stocks at an increased $876 
million vs. $835 million a year ago, 
but outstanding orders at a decreased 
$576 million vs. $606 million. Com- 
bined, stocks and orders show a very 
minor increase, at $1,452 million vs. 
$1,441 million. As a matter of fact, 
the total represented 5.52 times the 
seasonally poorest month’s sales, as 


Department Stores 


against 5.76 times a year before. 
What is perhaps of greater signifi- 
cance is that inventories are in better 
balance and of improved quality. 
There is a rather well defined rela- 
tionship between retail sales and na- 
tional income. Durable goods sales 
were well below and nondurable 
goods somewhat above this propor- 
tion in 1947. Consumer resistance to 
prices is perhaps stronger than con- 
sumer resistance to styles but, at any 
rate, “the new look” appears to have 
won its battle. This is important 
to the non-durable goods business of 
the department and particularly the 
specialty stores for the reason that it 
perhaps counteracted what would have 
been a substantial sales contraction 
in women’s wear by effectively out- 
moding clothes otherwise wearable. 


Contraction Unlikely 


So long as disposable income holds 
at present high levels or continues to 
advance, however, there probably 
need be no fear of major contraction 
in department stere sales. In this 
connection, increasing employment 
and recent tax reductions are regard- 
ed as a favorable development. Credit 
relaxation as applied to such major 
spending outlets as homes and cars 
may mortgage some of the future in- 
come that might have found its way 
into department store tills. On the 
other hand, it also tends to expand 
instalment and other credit purchases. 

In conclusion, it appears that the 
department store stocks have tended 
to exaggerate marketwise possible 
adversities that lie ahead, and that 
yields are generous on dividends well 
covered by current earnings. 


Offer Liberal Yields 


7-Com. Sh. Net r--Price Range~ Recent Divi- Ind. 

Company #1946 ¥1947 High Low Price dend Yield 

Allied Stores ........... $8.52 a$5.66 6334—25 32 $3.00 9.4% 
Arnold Constable ....... 3.17 2.74 363%—14 16 1.25 78 
Associated Dry Goods... 5.36 c3.26 36%4—12% 17 1.60 9.4 
VF 3 oe 4.43 4.36 52%—19% 27 2.00 7.4 
eR ee ree 3.07 2.77 38%4—12% 18 1.20 6.7 
Emporium Capwell ..... 11.78 9.55 66 —30 38 4.50 11.8 
Federated Dept. Stores.. 4.82 a4.01 423%%—19 27 2.00 7.4 
Gimbel Brothers ........ 6.46 c3.72 55%—17% 22 2.00 9.1 
Hecht Company ........ 4.20 4.22 51 —21% 24 1.60 6.7 
Interstate Dept. Stores... 4.56 4.62 50 —17% 25 2.00 8.0 
Lane Bryant ........... £2.15 22.73 31 — 9% 13 1.00 7.7 
Lerner Stores .......... 3.36 3.70 44144—-16% 20 1.50 7.5 
| Sy Se k3.70 n5.00 65 —30% 36 2.50 6.9 
» Marshall Field ......... 5.61 5.10 574—22% 25 2.00 8.0 
May Dept. Stores....... 6.70 c5.90 70 —35% 46 3.00 6.5 
Mercantile Stores ....... 3.14 3.47 35 —12% 17 1.00 5.9 
Natiopal Dept. Stores... 5.45 c4.36 39 —14% 18 1.50 8.3 
Penney, J. Ge 36. oes 4.31 4.29 574—38% 43 2.50 5.8 

*Years ended December 31 or following January 31,,unless otherwise indicated. a—12 months ended 

October 31. c—12 months ended July 3i. f—Year ended following May 31. g-——12 months ended 


February 29. k—Year ended July 31. n—12 months ended January 31, before undetermined “lifo”’ 


adjustments. 




























News and Opinions on Active Stocks 





“Also FW" refers to the last previous item in this department. 


Ratings are from Financial World: Independent Appraisals 


of Listed Stocks. Consult individual Stock 


further vital information and statistical data on these items. 


American Locomotive C+ 

Recent diesel emphasis has streng- 
thened trade position and quotations 
are realistic at 23 vs. 44% at 1946 
high. (Qu. divs. at $1.40 an. rate.) 
Alert management was demonstrated 
by a prompt postwar shift from steam 
to volume production of diesel en- 
gines, in which company is now sec- 
ond largest (to General Motors), 
currently accounting for 40 per cent 
of U. S. output. Sales declined last 
year to $110 million from $115 mil- 
lion in 1946 and net retreated to $1.70 
from $3.04 per share, but unfilled or- 
ders climbed to $115 million from 
$70 million. Chairman Fraser says 
earnings so far this year have amply 
covered dividends and improvement 
is expected. Important additional 
products include oil drilling, produc- 
ing, refining and distillation equip- 
ment. 


Atlantic Refining B 

Price of 42 appears well supported 
by real earnings. (Qu. divs. at $1.50 
an. rate.) First quarter net tripled 
to $2.89 from 95 cents per share a 
year before and thus nearly doubled 
full-year dividends. A final 1947 net 
of $5.32 vs. $3.26 per share in 1946 
was after $7.02 vs. $6.67 depreciation, 
depletion, intangible development 
costs, etc. Although refining and 
marketing continue company’s princi- 
pal activities, $99 million (half) of 
$197 million capital expenditures in 
the six years 1942-7 have been direct- 
ed toward lifting crude oil, produc- 
tion to nearly half of a growing re- 
finery run. A $25 million increase in 
preferred stock in 1947 was offset by 
additions of $32 million to gross 
property and $14 million to working 
capital. 


Cities Service C+ 

Appears reasonably valued among 
oils at 49 (on N. Y. Curb), less than 
4Y% times earnings. (Reg. qu. divs. at 


Factographs for 


$2 an. rate started in Dec., when $1 
year-end also was paid.) In the first 
such agreement since the 1938 confis- 
cations, company has contracted with 
Mexico to explore and develop a 
formerly controlled million - acre 
area described by President Jones 
as “one of the largest and most im- 
portant in this hemisphere.” Mean- 
while, 1947 revenues climbed $136 
million (40 per cent) and _ net 
reached $10.93 vs. $6.41 per share 
in 1946. Progressing utility divest- 
ment will leave company among in- 
tegrated oil and natural gas leaders, 
these actiyities having benefited from 
the bulk of some half a billion dol- 
lars of capital expenditures since 
1930. (Also FW, Dec. 3.) 


Gamewell Company C+ 

Stock is a cyclical speculation with 
earnings now in an uptrend; recent 
price 16. (Reg. qu. divs. at $1 an. 
rate plus 50c year-end this month.) 
In the nine months ended February 
29, net equaled $2.17 vs. $1.46 per 
share a year before and final net for 
the year to end May 31 should double 
the $1.50 dividend total. Company’s 
protective specialties include fire and 
police alarms, interior communication 
systems, sprinkler and other fire- 
extinguishing apparatus, auxiliaty 
equipment to operate fire doors, fans, 
motors, windows and water curtains, 
and traffic control mechanisms. 
Others include  electro-mechanical 
timing and counting devices for in- 
dustrial applications, joint couplings, 
metal parts and stampings. 


General Electric A+ 


Trade and technological preemi- 


nence warrant a more liberal price-. 


earnings ratio; recently quoted 35. 
(Reg. qu. divs. at $1.60 an rate.) 
After more than doubling in 1947 to 
$3.30 from $1.49 per share in 1946, 
earnings again would have doubled in 
the March quarter had not the earlier 





Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


period benefited from 18 cents non- 
recurring credit from liquidation of 
the Electrical Securities subsidiary. As 
reported, interim net still rose to 88 
cents per share from 62 cents on a $105 
million (40 per cent) sales gain. Net 
investments in non-consolidated sub- 
sidiaries declined $18 million last year 
but gross properties rose $84 million 
without new obligations. High vol- 
ume and improved efficiency have 
permitted recent price reductions on 
several products. 


Interchemical Corp. B 

Fairly priced at 21 as a “business- 
man’s investment.” (Reg. qu. divs., 
adjusted to recent 2-for-1 stock split, 
incr. from $1 to $1.20 an. rate in Feb.; 
paid 50c spec. in Dec.) Adjusted to 
the present basis, 1947 net reached 
$4.15 vs. $2.99 per share in 1946. 
This reflected a $19 million (36 per 
cent) gain in sales but was after a 
37-cent write-off of goodwill ac- 
quired with Roxalin Flexible Fin- 
ishes and J. E. Harris. Bank loans 
of $2.8 million (more than twice off- 
set by additions of $3.2 million to’ 
working capital and $2.6 million to 
gross property accounts) and subse- 
quent borrowings are now being pri- 
vately funded. First-quarter sales 
were “substantially higher” but prices 
have not been advanced to covet 
higher costs. (Also FW, June 11.) 


North American x 

Stock appears reasonably valued at 
15 as either a liquidating or con- 
tinuing business. (Paid 25c each in 
July, Oct., Jan. & Apr., plus various 
stk. divs. in-Pac. Gas & Elec., Wise. 
El, Pow. & Potomac El. Pow.) Giv- 
ing effect to distributions of major 
utilities and proposed liquidation of 
North American Light & Power, pro 
forma consolidated net for the 12 
months ended March 31 equaled 
$1.85 per share, with company net 
alone at $1.46 per share. Mean- 
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while, having largely completed other 
steps, company has now changed its 
plan about confining itself to non- 
utility investments and proposes to 
continue a public utility holding com- 
pany, controlling Union Electric of 
Missouri, Kansas Power & Light and 
Missouri Power & Light. (Also FW, 
Oct. 8.) 


Pittston Company e 
At 41 (recent all-time high 46) 
stock must be recognized as specula- 
tive. (Reg. qu. divs. at $2 an. rate 
inaug. Dec., 1947.) Company sus- 
tained heavy losses in 1932-39 but 
after declining from a 1945 wartime 
peak of $3.46 to $2.44 per common 
share in 1946, earnings gained im- 
pressively to $9.69 in 1947. The 
Clinchfield, Davis and Sheridan- 
Wyoming subsidiaries mine bitumin- 
ous coal; Pattison & Bowns, Globe 
and Metropolitan distribute fuels; 
U. S. Trucking and Independent 
Warehouse conduct general trucking, 
truck rental, armored car and ware- 
housing operations. Clinchfield acre- 
age is being tested for natural gas. 
Pittston and Barnsdall are jointly 
studying production of synthetic 
petroleum products from coal. 


Public Service (N. J.) C+ 

Apparently secure dividend yields 
6.1.% at 23 with dissolution ap- 
proaching. (Reg. qu. divs. at $1.40 
an. rate.) Increased wage and mate- 
rial costs were: factors in reducing 
1947 net to $1.87 from $2.54 per 
share in 1946 and March quarter net 
to 32 from 71 cents per share a year 
before. In the 1948 interim period, 
however, unusually severe weather 
adversities occurred that entailed ab- 
normal repair costs and necessitated 
a 33 1/3 per cent discount in resi- 
dential customers’ January bills (22 
cents per share) due to interrupted 
service. Consolidation of preferred 
shares and equal exchange of common 
(plus 1/10 share of South Jersey 
Gas) through absorption by Public 
Service Electric & Gas subsidiary, is 
now near at hand. (Also FW, Sept. 
10.) 


Sharp & Dohme — C+ 

At 26, stock is not out of line with 
expanding earnings. (Reg. qu. divs. 
at $1 an. rate.) Company followed 
up a favorable comparison of. 1947 
with 1946 earnings, at $3.14 vs. $2.84 
per share, by a sharp year-to-year 
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gain in the March quarter, at $1.09 
vs. 34 cents per share. Apparently 
it is now “cashing in’’ on its pioneer 
work in synthesis of the sulfa drugs 
and on development of the process 
for drying blood plasma. New prod- 
ucts announced this year include sta- 
ticin caronamide (increasing penicil- 
lin potency to permit reduced dose) 
and chlorguanide hydrochloride tab- 
lets (antimalarial). Established lines 
include pharmaceuticals, biologicals, 
blood plasma, Lyovac, Sucrets ‘and 
S. T. 37 antiseptic. 


Shell Union B+ 

Growing but understated earnings 
are still reasonably measured at 40. 
Last year’s dividend payments of 75 
cents per share in July and $1.50 in 
December were almost fully covered 
by sharply increased March quarter 
net of $2.15 vs. 81 cents per share a 
year before. Final 1947 net was $4.44 
vs. $2.44 per share in 1946 but com- 
pany charges current earnings with 
full intangible development costs and 
$902 million properties are carried at 


$277 million net after 69.3 per cent 


depreciation, depletion and amortiza- 
tion. In September, a subsidiary paid 
some $15 million to $20 million for 


the Amon G. Carter Foundation 
properties in West Texas. (Also 
FW, Dec. 10.) 

Texas Pacific Coal & Oil C+ 


Advance to 52 anticipates extension 
of the recent sharp uptrend in earn- 
ings. (Reg. semt-an. divs. of $1 an. 
rate changed to reg. qu. at same rate 
in Mar.; paid extras of $1 in Dec., 
25c i March.) Producing, trans- 
porting and selling crude oil, casing- 
head gasoline and natural gas in 
Texas, company experienced its best 
year in 1947. Gross operating in- 
come climbed 58 per cent over 1946 
levels, and net rose to $4.65 from 
$2.38 per share. This year the March 
quarter actually netted $2.03 vs. 78 
cents per share a year ago. A new 
oil-producing zone was opened last 
November in the Fullerton Field in 
northern Andrews County. Year- 
end cash and U. S. Governments 
totaled $2.7 million vs. $1.2 million 
total liabilities. 


U. S. Rubber B 
At 44 vs. 80 high in 1946, stock 


exaggerates earnings contraction and 


ytelds 9.1%. (Qu: divs. at $4 an. 


rate.) Record sales in 1947 totaled 



























$582 million vs. $496 million in 1946, 
for a gain of 17.3 per cent, but lower 
margins reduced reported net to a 
still substantial $9.39 from a record 
$10.23 per share. March quarter 
sales were off 7 per cent from a year 
before and interim earnings are ex- 
pected to show another decline. How- 
ever, President Smith expects a con- 
tinued liberal dividend policy and 
long term business uptrend, with 
“great expansion” in other countries. 
The world’s largest rubber goods 
maker derives only half its revenues 
from tires and tubes (General Motors 
and Montgomery Ward are impor- 
tant customers) and has developed 
several promising new products. 


U. S. Steel B+ 

Shares should conform to the gen- 
eral market pattern; recent price 75. 
(Qu. divs. incr. from $4 to $5 an. 
rate in Dec., when 75c extra brought 
1947 pay'ts to same total.) March 
quarter earnings equaled $3.18 vs. 
$3.78 per share a year before and 
Chairman Olds expects ‘even lower” 
net for the June period. However, 
results in the first three months were 
more than two and one-half times the 
increased pro rata dividend require- 
ments, despite effects of the coal 
strike. Price reductions and elimina- 
tion of the $3 per ton east-west dif- 
ferential will be another factor in the 
current period, but were accompanied 
by denial of wage increases. Little 
changed unfilled orders represent 


about five months’ shipments. (Also 
FW, Feb. 11.) 


Waltham Watch Cc 
Deficit operations explain drop on 
N. Y. Curb from 1946 high of 24% 
to 1948 low of 234; now around 3%. 
(No divs. on present stock.) Omis- 
sion of 5% income debenture inter- 
est has followed deficits of $1.28 per 
share in 1947 and $1.24 in 1946 as 
compared with earnings of 62 cents in 
1945 and 88 cents in 1944 (all on 
present combined common stocks). 
An excessive carry-over of watch 
movements into 1948 has necessitated 
production curtailment. After con- 
sultation with employes, this will take 
the form of a 10-week reduction in 
the work week from 40 to 35 hours, 
with minimum layoffs, then will be 
reconsidered. Despite moderately re- 
duced sales so far in 1948, manage- 
ment expects a considerable full-year 
increase over $11.2 million in 1947. 
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Insurance Companies Ask > 


Equity Financing Study 


Underwriters may invest in common stocks in 
some 30 states but not in New York, where they 
hold nearly 40 per cent of all life insurance assets 


ie rowing life insurance funds, rein- 
vested in the nation’s economy, 
have made about $9 billion available 
for the financing needs of American 
business, industry, property owners 
and the U. S. Government since the 
end of the war. This is the amount by 
which life insurance assets have in- 
creased since V-J Day. 

The eternal question confronting 
the investment departments of life in- 
surance companies, however, is how 
to invest these funds at a satisfactory 
rate of return. During the late *twen- 
ties, most companies earned 5 per 
cent on invested funds, a rate which 
shrank to 4 per cent during the ’thir- 
ties and to 2.92 per cent in 1946. 
Largest portfolio holdings by far are 
U. S. Government securities followed 
by public utility bonds, mortgages 
(not including F. H. A.), industrial 
and miscellaneous bonds, and rail- 
road bonds. All these holdings rep- 
resent debt and they carry a low in- 
terest rate. And yet issues of stock 
are the basic form of corporate financ- 
ing. Most of this equity financing 
comprises common stocks of which 
relatively small amounts are owned 
by the underwriting firms. 


Investment Limitations 


One reason for this is that under- 
writers’ purchase of common stocks 
is not permitted in New York State, 
where companies holding almost 40 
per cent of life insurance assets are 
domiciled. Investment within certain 
limits is permitted in some 30 states, 
including Connecticut, Massachu- 
setts, New Jersey and Pennsylvania, 
while Wisconsin and Ohio have re- 
cently liberalized their laws to permit 
“free investment” of 5 per cent of 
insurance company admitted assets. 
Emphasizing these facts recently in 
a talk before an underwriting group, 
George L. Harrison, New York Life 
Insurance Company president, de- 
clared that the “uninhibited flow of 
savings into capital is essential to the 
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proper functioning of our free enter- 
prise economy.” If we hope to move 
ahead economically and on an even 
keel, Mr. Harrison added, “the vol- 
ume of equity financing must keep 
pace with the creation of debt.” 

Some years ago, Lewis W. Doug- 
las, then president of the Mutual Life 
insurance Company of New York, 
urged study of the possible desirabil- 
ity of common stock investment by 
life insurance companies. Extensive 
studies, said Mr. Douglas, are needed 
as a basis for any definite recommen- 
dation on the matter. He also cited 
the urgent need of insurance compa- 
nies for new types of investments. 
“During the last 10 years,” he stated, 
“the available supply of investments 
of every kind except one—Federal 
Government  securities—has been 
shrinking, both absolutely and in re- 
lation to the demand for invest- 
ments.” 


The point may be illustrated by a 
few statistics. In 1930, private cor- 
porate long-term debt in the United 
States totaled $50 billion and life in- 
surance assets only $18.9 billion. But 
during the next 16 years volume of 
corporate debt dropped to $41 billion 
while life insurance assets increased 
to almost $49 billion. The underwrit- 
ing firms now hold around 30 per 
cent of the corporate debt compared 
with 10 per cent in 1930. This com- 
pares with only $250 million invested 
by life insurance companies in com- 
mon stocks and $1.1 billion in guar- 
anteed and preferred stocks. 

Since little came of the recommen- 
dation made by Mr. Douglas, Presi- 
dent George Harrison of New York 
Life has urged an immediate and thor- 
ough study by life insurance compa- 
nies of the country’s needs for equity 
financing, including the possibility 
that the underwriters might be able 
to play a larger part in providing 
equity money. Although Mr. Harri- 
son refrained from advocating the 
purchase of common stocks he asked 


- for an open-minded approach to the 


problems involved. Those who heard 

his talk sensed a criticism of existing 

restrictions in New York State. Mr. 

Harrison pointed out that Canadian 

life insurance companies are per- 

mitted to invest up to 15 per cent of 
Please turn to page 21 








New Microfilm Projector 





A new optical instrument which permits both easy reading of 16-mm. 
microfilm and copying of the film on photographic paper in less than 
two minutes without the use of a darkroom has been announced 
American Optical Company's Scientific Instrument Division. Constructed 
of light weight metals, the reader weighs about 70 pounds and has silent 
ball-bearing casters so that it may easily be moved from desk to desk. 


by 
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Pullman Plans 


Further Stock Purchases 


Paid out $32.7 million in 1947, $1.2 million in 
March quarter of 1948; seeks authority to spend 
another $15 million for stock, improving equity 


|B par 1947, Pullman spent $32.7 
million (including costs) to 
acquire 529,866 shares of its own 
stock under tender at $57.50 and for 
41,600 additional shares purchased in 
the open market at an average of 
$54.77. In the March quarter of 
1948, $1.2 million was paid in open 
market purchases for another 23,800 
shares at an average $48.90. At their 
annual meeting May 18, stockholders 
will be asked to authorize a further 
cut to not less than 2.25 million 
shares. This would be a more than 
1.6 million share (42 per cent) net 
reduction from a high of nearly 3.9 
million shares outstanding 17 years 
ago, in 1931. 

The cash, of course, came mostly 
from the sale of the carrier busi- 
ness, but Pullman’s working capital 
showed a net decline in 1947 of only 
$6.4 million, still topping $129 mil- 
lion. Current ratio actually gained 
slightly to 5.7-to-1. There remained 
$36.8 million cash and marketable se- 
curities alone as compared with $27.6 
-million total liabilities. 


Policies Conservative 


Accounting conservatism is char- 
acteristic of Pullman Incorporated. 
On the assets side of the balance sheet 
is a nominal $1, representing two 
items. The first is actually a $15 
million ($5.64 per share) tax deposit 
to cover possible deficiency claims for 
1938-45 chiefly due to the Treasury’s 
unwillingness to accept depreciation 
and amortization practices conform- 
ing with ICC. regulations. “The sec- 
ond is a “formula dividend” of $2.5 
million (93 cents per share) deposit- 
ed in escrow pending final determina- 
tion of the relinquished carrier sub- 
sidiary’s asset and liability position as 
of the end of 1945. 

Excluded from surplus are $20.6 
million ($7.77 per share) earmarked 
as deferred credits and $14.2 million 
($5.34 per share) designated as re- 
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serves. The defered credits repre- 
sented the book profit from sale of 
the carrier subsidiary “subject to pos- 
sible adjustments and contingencies.” 
Nearly half the reserves were for tax 
contingencies, principally in contra to 
a $5.2 million tax refund claim; the 
remainder were for employe benefit 
plants, contingency, general and other 
reserves. 

The importance of these points is 
in their bearing upon equity changes 
in the company’s stock repurchases. 
With assets as shown on the books 
and giving no consideration to the 
deferred credits or reserves, the De- 
cember book value of the capital 
stock was $50.48 per share. This is 
based upon less than 2.7 million 
shares outstanding at the year-end. 

Preceding Pullman’s divestment of 
its carrier subsidiary was an earlier 
and voluntary step in the major tran- 
sition of the business. This was the 
propitious 1944 acquisition, -for 
$1814 million, of the M. W. Kellogg 
Company, outstanding in engineering 
and construction for the oil refining, 
chemical, meat, and many other in- 
dustries. This important entity had 
been credited with having built more 





Pullman Incorporated 
Com. Sh. 


--Earnings— Divi- Price Range 


Year *Sales Pretax Net dend High Low 
1929 N.R. $5.82 $5.24 $4.00 9914—73 

1932 N.R. D1.00D1.00 3.00 28 —10% 
1936 $45 205 166 150 697%—36% 
1937 72 3.99 3.21. 2.75 72%—25% 
1938 33 0.94 0.60 1.37% 391%4—21% 
1939 30 «6124 1.05 1.00 41%—22% 
1940 63 2.60 1.96 1.50 32%4—16% 
1941 105 487 3.31 2.50 291%4—19% 
1942 190 49.77 42.87 3.00 285%%—20% 
1943 263 $11.86 42.52 3.00 40%—26% 
1944 287 715.65 73.99 3.00 52%—37% 
1945 195 650 430 3.00 65%4—47% 
1946 126 §1.42 §0.83 3.00 693%—47% 
1947 198 3.95 2.38 3.00 61%4—51% 


*Including operating revenues of manufactur- 
ing business but excluding revenues of carrier 
business. After contingency and postwar re- 
serves, $1.78 in 1942, 92 cents in 1943, $1.10 in 
1944. §Revised to exclude Pullman Company. 


than half the country’s total gasoline 
refining capacity, largely using its 
own processes, and had designed and 
supervised construction of the famous 
$500 million Oak Ridge atomic pow- 
er plant. Because of its engineering 
experience in the new field of atomic 
fission, the Kellex subsidiary was 
chosen to translate basic engineering 
information on current pile research. 

Since V-J Day, Kellogg has been 
awarded contracts for the building of 
more fluid catalytic cracking capacity 
than all other engineering companies 
combined. Included is an Argentine 
Government agency contract for 
South America’s largest refinery 
(28,000 barrels daily), including 
fluid catalytic cracking. This plant 
is to be followed by others, now on 
order. ; 

After many years’ studies of the 
possibility of obtaining liquid fuels by 
synthesis of natural gas, Kellogg is 
now in a position to license, design 
and erect commercial plants. Last 
September, it announced a new proc- 
ess for manufacture and continuous 
casting of ingots of high-temperature 
resistant and other special alloy 
steels, the result of a decade’s re- 
search. Another recent announce- 
ment was the design for a radically 
new textile loom, increasing weaving 
speeds 30 to 40 per cent. 


Subsidiary Expanding 


In 1946, Kellogg announced a 
new and much improved Solexol 
process for separating vegetable and 
animal oils. The first domestic plant 
using this process for tallow refining 
was completed late last year, the first 
foreign Solexol plant for vitamin pro- 
duction is about completed in South 
Africa, and contracts have been re- 
ceived for several additional plants. 

Pullman-Standard, by far the lead- 
ing railroad car builder, has itself 
made a major technological advance 
with its P-S-1 freight car. By 
standardization of design that never- 
theless permits some optional fea- 
tures, this unit is being turned out in 
multiple lots with the numerous ad- 
vantages of line production. A third 
assembly line was recently started. 

Sales and operating revenues as 
shown in the accompanying tabula- 
tion exclude those of the former sub- 
sidiary carrier business. Earnings, 
however, are as reported in respec- 
tive years excepting for company-ad- 

Please turn to page 26 
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Inflation Two forces — inflation 

Versus versus deflation — are 
. itted inst each 

Deflation parse aGans 


other in today’s eco- 
nomic picture, with the center of at- 
traction focused on the task of curb- 
ing further inflation and_ bringing 
down the cost of living. Several large 
corporations—United States Steel, 
General Electric and Westinghouse 
Electric—have taken the initiative in 
this fight by announcing price reduc- 
tions on a number of items. Their 
contention is that this step offers 
much more relief to the public than 
would another round of wage in- 
creases, which only would spur in- 
flation to higher levels since the addi- 
tional expense to business would have 
to be met by increasing prices to con- 
sumers. 

In view of the more favorable in- 
dustrial outlook, it is debatable as to 
how this struggle will end. Within 
the coming year we can _ expect 
around $12 billion additional purchas- 
ing power to flow into the arteries of 
business due to the European Recov- 
ery Program and to the reduced tax 
rates which became effective earlier 
this month. 

According to recent estimates of 
the Labor Department, total employ- 
ment this summer will top the 60 mil- 
lion mark. With a further increase 
in business activity, for which the 
prospects are bright, there should be 
more job openings than applicants for 
work, which would imply that wages 
will continue to be paid on a rather 
high scale. 

Hence, from the above facts, it can 
be noted that we face a certain 
amount of conflict in the industrial 
outlook. It continues to be uncertain 
as to whether we can succeed in re- 
ducing the cost of living or whether 
we shall have more inflation, with the 
odds in favor of further price rises. 
If we succeed in keeping inflation 
within its present bounds we will be 
fortunate indeed. 





Before New York 
City’s Mayor 
O’Dwyer started his 
recent vacation he 
vowed that the five-cent fare would 
be maintained during his administra- 
tion, for he disliked the transporta- 
tion “‘package”’ the state legislature 
handed him. But, confronted with 
the possibility of a paralyzing trans- 
portation strike upon his return, he 
quickly reversed his position and, 
with the approval of the Board of Es- 
timate, authorized a 10-cent fare for 
the subway system and a seven-cent 
fare for the city-owned bus and trol- 
ley lines. 

Mayor O’Dwyer had no alternative 
other than to increase transportation 
fares. He was forced into this decision 
by the law of stern necessity since 
New York City could not continue 
year after year to accumulate a $50 
million annual transit deficit. By his 
action he has removed the five-cent 
fare as a popular political issue, one 


Necessity 


Forced 
Higher Fares 


which has plagued the city too long 


The higher transportation revenue 
enables the city to increase the wages 
of its underpaid transit workers and 
should provide a surplus which can 
be used to improve subway operating 
efficiency, which has been permitted 
to decline materially due to the lack 
of funds for maintenance and expan- 
sion. 

Since the city has consented to in- 
crease public transportation fares the 
Public Service Commission also 
should permit privately owned trans- 
portation systems to enjoy the same 
rates in order that they, too, may be 
able properly to adjust the wage scales 
of their workers. Unless the private 
systems can do this they will be hard 
put to maintain solvency and to keep 
their lines free from labor strikes. 


‘strengthening her 


Page 


Our Canada may well be 
Good proud of her accom- 
Neighbor plishments during 


World War II and of 
her record in making postwar ad- 
justments with the least harmful ef- 
fects upon her economy. Despite the 
heavy drain on economic resources in 
order to aid her mother country, the 
Dominion Government has been able 
to maintain a sound financial position. 
During the war, in addition to money, 
she also gave her manpower freely. 

With the cessation of hostilities 
Canada began to concentrate on 
financial house. 
Though a much smaller country than 
ours, Canada’s progress in this direc- 
tion, by comparison, has been much 
more rapid and satisfactory. No 
coubt a contributing factor to this is 
her tendency ‘toward conservatism. 
Canada also has her weather eye con- 
centrated on what will help her indus- 
trially and economically, fully realiz- 
ing that in so doing she can best aid 
the nation as a whole and her individ- 
ual citizens. 


In 1947 the Dominion of Canada, f 


was able to reduce its national debt 
by more than a billion dollars while 
one of its major industrial provinces, 
Ontario, showed a surplus of more 
than $25 million, which also was ap- 
plied to debt reduction. These show- 
ings are commendable. What is even 
more to Canada’s credit, though, is 
that the money paid back was so di- 
rected as to become available for bus- 
iness. In this respect our neighbor’s 
attitude is much fairer and more 
beneficial to the nation than are this 
nation’s New Deal policies, which for 
sixteen years have been singling out 
business as a scapegoat. 

Canada also provides a superb il- 
lustration for the world by showing 
how foreign governments can be 
“good neighbors.” Never envious of 
this nation, for more than a century 
Canada always has been disposed to 
cooperate with us for mutual benefit. 


FINANCIAL WORLD 





—= "9 << mF) A lek mm 


—e 
— 

























































Ag SAB |" . 


{ 
2 
$ 
t 
i 
4 
E 
‘ 
: 









Lead Companies’ 


Prospects Improve 


Price advance largely offsets rise in costs. 
Broad demand, plus stockpile needs, brightens 


earnings outlook. A glance 


arnings prospects of domestic 

lead producers have brightened 
considerably over the past several 
weeks in consequence of develop- 
ments in both the price and demand 
situations. On April 5 the price of 
primary lead was advanced 2.5 cents 
per pound to 17.50 cents, New York, 
(17.30-17.35 cents St. Louis), while 
preparations for Government launch- 
ing of stockpile buying effectually 
blanketed earlier trade forecasts of a 
probable easing of demand after mid- 
year. Disclosure of a sharp drop in 
the stocks of refined lead, to 14,837 
tons on April 1, the smallest reserve 
since November 30, 1941 when stocks 
stood at 13,671 tons, further strength- 
ened the underpinnings of the lead 
market. 


Importing Attracted 


The rise in the domestic price of 
lead naturally will attract larger ton- 
nages of foreign lead to this market, 
but as consuming demand is well in 
excess of domestic production and 
secondary lead supplies combined, 
there appears no likelihood that do- 
mestic producers will be unable to 
market all of the lead they are able 
to produce this year. The new price 
of refined lead compares with the 
1947 average of 14.7 cents per pound, 
which was 6.4 cents per pound above 
the 1946 open-market average and 
3.8 cents per pound above the aver- 
age 1946 price with Government- 
paid premiums included. It compares 
with the wartime ceiling of 6.50 cents 
per pound which, with premiums, 
brought producers an average return 
ranging from 7.50 cents per pound 
in 1943 to 8.60 cents in 1945. 

The tightening supply situation has 
been accentuated since March 1 by 
a strike which has paralyzed Mexi- 
can mines and smelters and has cut 
Mexican shipments to a trickle. Pre- 
strike production of lead in Mexico 
was at a rate close to 10,000 tons a 
month. The loss of Mexican lead 
MAY 12, 1948 


at the leaders. 


has been offset “to some extent by 
imports of Italian lead, which has 
brought 18.3 cents a pound, duty in- 
cluded, and by offerings of 25,000 
tons of Australian metal at the do- 
mestic price. Shipments of the lat- 
ter, however, will not be received 
until late this month and in June. In 
1947 approximately 10 thousand tons 
of lead were received from Australia. 
I‘rom present indications 1948 im- 
ports will represent mainly a shift 
in country-of-origin rather than any 


material increase in the over-all 
total. 
The Office of Metals Reserve 


stockpile has been static for some 
months at 2,092 tons, but negotia- 
tions opened late in April, between 
industry representatives and _ the 
Government, are expected to develop 
a buying program under which the 
OMR will build up a ‘sizable stock- 
pile over the rest of the year. 


Estimated Demand 


Excluding probable OMR require- 
ments, trade estimates of 1948 con- 
suming demand have ranged between 
85,000 and 90,000 tons of lead a 
month, on the basis of 35,000 tons 
of primary lead from mine output 
(vs. a monthly average of 31,300 tons 
in 1947), and 35,000 thousand tons 
of secondary lead, the remainder to 
be provided by imports. 

Also contributing to the likelihood 
that demands on domestic lead pro- 
ducers will continue to justify maxi- 
mum productive effort is the world 
situation. Expansion of foreign lead 
output has lagged far behind earlier 
expectations, mainly because of short- 


ages of fuel, manpower and equip- 
ment of mines and smelters, aggra- 
vated by the slow pace of mine and 
smelter rehabilitation in the battle- 
ground countries. 

Manpower and equipment short- 
ages also have held down expansion 
of domestic production. Employes of 
all domestic mines at the end of 
1947 numbered 78,000 vs. 88,300 at 
end of 1939; in the same 1939-47 
period employes of all manufacturing 
establishments just about doubled, 
rising from 8 million in 1939 to 15.9 
million in 1947. Current mine em- 
ployment is estimated at 80,000. 

Three of the four principal lead 
producers shown in the tabulation are 
in the United States; Consolidated 
Mining & Smelting is a Canadian 
producer whose Sullivan mine is the 
world’s largest producer of lead and 
zinc, with a 20-year ore reserve. Op- 
erating costs are relatively low and 
the company is carrying forward a 
$3 million expansion program which 
will be reflected in 1948 output. In 
addition to lead and zinc it produces 
silver, sulphuric acid and fertilizers 
and a small amount of gold. 


Leading Producer 


St. Joseph Lead, the leading Amer- 
ican producer, accounts for about 
one-third of the total domestic lead 
cutput and is also a leading producer 
of zinc. It has an annual lead capacity 
of 180 thousand tons of lead. Two 
low-cost zinc properties have an an- 
nual capacity of 50 thousand tons of 
zinc. In addition it operates lead and 
zinc smelters, and owns the uncon- 
solidated Aguilar lead-zinc-silver mine 
in Argentina. 

Bunker Hill & Sullivan Mining, 
which has about 30% of St. Joseph’s 
capacity, is still an active producer 
despite the fact that it has been in 
operation for more than a half cen- 
tury. Federal Mining & Smelting is a 
smaller company with limited reserves. 
Much of its output, however, is de- 
rived from purchased ores. Its output 
is sold in the form of concentrates as 
it does not operate a smelter. 


Comparing the Principal Lead Producers 


7-—*Sales——, fEarned per Share ——-Dividends-———_,, Recent 

1946 1947 1946 1947 1946 1947 $1948 Price 
Bunker Hill & Sullivan. $13.8 $29.4 $0.76 $2.97 $1.00 $1.25 $0.75 22 
Cons. Mining & Smelt.. a72.9 a100.6 a7.19 a11.45 a3.25 a5.50 a4.75 92 
Federal Mining & Sm.. 7.6 9.5 4.54 7.89 3.00 4.00 1.00 41 
St. Joseph Lead....... 49.5 76.6 3.11 6.48 2.00 3.00 0.75 59 





*In millions. Before depletion. 


§Declared or paid to May 1. 


a—Canadian funds. 
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Divergent Trends 
In Container Industry 


Although the paper and glass groups have 


caught up with demand, metal containers 


appear to be headed for another good year. 


J ‘he shift to cans in the container 
industry is continuing. Metal 
container earnings last year closely 
appoached or reached new highs, and 
the upward trend is still apparent in 
the March quarter reports. Mean- 
while glass container profits, handi- 
capped also by sharply increased ex- 
penses, céntinue to sag and it is ap- 
parent that paper containers have 
reached the turn. 

Better profits for the can makers 
are indicated this year because out- 
put has not yet caught up with de- 
mand. Since the war, materials have 
become available rather slowly. At 
the same time, controls have been 
eased in moderate fashion. A recent 
Department of Commerce order will 
limit the use of tin for beer cans to 
the amount used in 1947, while cans 
for packing pet foods are restricted 
to 75 per cent of the tin used in 1947 
or 1941, whichever is the larger. 
Nevertheless, sheet steel and tinplate 
manufacturing capacity has been sub- 
stantially increased and recovery of 
tin concentrates in the Far East has 
considerably impraved. Existing 
regulations are not expected to prove 
too great a drawback, particularly 
since new economies in the use of tin 
are being effected. 


Competition Keener 


While the metal container indus- 
try was delayed somewhat in getting 
back into full-scale civilian produc- 
tion, the glass containers, which had 
few conversion problems and lacked 
few materials save boxes for shipping, 
were able to reappear in huge vol- 
ume. The year 1946 was one of the 
best for sales and profits, and while 
sales continued to rise last year for 
Owens-Illinois, Hazel-Atlas Glass 
and Thatcher Glass, profits began to 
recede. Only widely diversified 
Owens-Illinois showed a better net 
last year than in 1946. Paper con- 
tainers, meanwhile, hit their best 
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stride in 1947 as added manufactur- 
ing facilities became available, but 
with the reappearance of tin cans in 
greater volume, this group is facing 
much keener competition. 

Another reason why the can mak- 
ers may again expect record sales 
this year is that higher average prices 
will be in effect, while volume should 
also be greater. American Can Com- 
pany pointed out that actual con- 
sumption of metals in its plants last 
year was greater than in 1946 and 
was about 50 per cent more than the 
average of 1936 through 1940, with 
a still greater percentage of increase 
in the use of paper and fibre. And 
yet since 1947 volume was limited 
to available plate supplies, the state- 
ment read, “it cannot be considered 
a full measure of current demand for 
the company’s products.” 


Production Gains 


Department of Commerce data 
showed that production of metal cans 
last year, in terms of the steel that 
was used, was 7 per cent greater than 
in 1946, and although food cans were 
off about 6 per cent, non-food metal 
containers showed a 77 per cent gain, 
(By far the greatest increase was in 
beer.) This year the Department of 
Agriculture has set a goal of 2 million 
acres for processing crops, compared 
with 1.85 million harvested in 1947, 






Indications are that the food pack 
will at least match that of 1947. 
Meanwhile the tin can makers can in- 
crease output to some extent (pos- 
sibly 5 per cent) through the use 
of smaller tinplate coatings. 

The two leaders in the field are 
American Can and Continental Can, 
both of which have expended large 
sums since the war for capital needs. 
American, for example, spent $23.6 
million last year in modernizing and 
enlarging its plants while Continental 
Can spent $14.5 million. Comparison 
of the two companies will show that 
during the past ten years Continen- 
tal’s sales have increased by 183 per 
cent, against 81 per cent for Ameri- 
can, due principally to acquisitions of 
other companies. In its annual re- 
port American stated that its prog- 
ress did not result from acquisition 
of other companies in its field but 
rather through a “vastly broader use 
of containers.” Both companies, how- 
ever, have shown impressive growth 
during the last 20 years. 


Another Leader 


Crown Cork & Seal, listing some 60 
products relating to the bottling, can- 
ning and preserving industry, turns 
out cans in substantial quantity 
through its Crown Can Company 
subsidiary. A 27 per cent increase in 
sales reported for the recent March 
quarter was due largely to better 
availability of materials, while a new 
machine shop completed last June is 
producing more efficiently. Price in- 
creases which went into effect last 
September also helped comparative 
gross and net. 

The current position of the glass 
container makers is typified in a state- 
ment by Thatcher that the demand 
for glass containers is substantially 
below 1947 levels. Already company 

Please turn to page 24 


Leading Container Companies 





Net Sales 7———Earned Per Share——_, Divi- 
(In Millions) —Annual—, --3 Months— dend Recent 

Company 1946 1947 , 1946 1947 1947 1948 1947 Price Yield 
American Can ........ $258.1 $338.2 $2.40 $6.65 N.R. N.R. $3.00 87 3.6% 
Anchor Hocking Glass 64.4 622 6.12 4.02 b$6.22 b$2.63 2.00 36 5.5 
Container Corp. ...... 91.1 128.3 7.23 10.09 3.21 2.03 450 °39 “1.2 
Continental Can ...... a212.9 a266.4 1.96 3.88 2.22 4.29 1.25... 35 . 3,6 
Crown Cork & Seal... 622 814 2.10 3.00 0.80 1.21 0.80 21 4.0 
Gaylord Container .... 44.3 57.3 2.45 4.08 1.00 0.89 Ce ee 
Hazel-Atlas Glass .... 58.2 59.7 2.68 1.83 b2.53 b1.30 1.40 23 6.1 
National Can.......... 16.6 21.7 D013 0.32 N.R. N.R. None 8% pe 
National Container.... 28.8 43.3 2.28 413° N.R. N.R. 110.13 85 
Owens-Illinois Glass.. 196.3 231.3 453 4.58 b4.92 b3.19 3.00 63 47 
Sutherland Paper ..... 19.7 25.2 4.68 - 687 1.78 1.52 2.50 39 68 
Thatcher Glass Mfg.... 18.2 19.1 3.80 2.29 b4.37 b0.57 0.60 10 6.0 

a—Gross sales. b—Twelve months ended March 31. D—Deficit. N.R.—Not reported. 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Market held in check by impending labor crisis despite gener- 


ally favorable earnings and dividend background. Reasonable 


settlement should find quality stocks in good position to respond 


Growing labor unrest and the threat of strikes 
in a number of key industries have exercised a 
restraining influence on the market, although there 
has been no evidence of any unusual selling pres- 
sure. Before turning mildly reactionary, the rails 
established a new 1947-8 peak despite the fact that 
wage negotiations had been broken off and a strike 
date set. While average share prices made no 
progress on balance, a number of individual issues 
made new highs for the year, reflecting unusually 
favorable earnings statements. 


Considering the crisis on the labor front, the 
market’s performarce has been generally favorable 
and would seem to indicate that the majority of 
investors are confident that the stiffening attitude 
of industry toward further wage increases will be 
successful in keeping these demands within reason- 
able bounds and thus preventing a recurrence of 
the wage-price spiral of the past two years. In 
taking its stand against a wage increase at this 
time, the steel industry had the advantage of another 
year to run on its contracts with the unions which 
have stated their intention of adhering to the no- 
strike clause of their agreement. 


While steel’s example has strengthened the 
determination of other major industries to resist 
unreasonable wage demands, labor contracts in 
most instances expire within the next 60 days. The 
C.I.0. has made it clear that organized labor will 
resist the attempt of industry to grant price reduc- 
tions instead of pay rises. Among the unions in- 
volved are the automotive workers, the electrical 
workers, rubber, oil, telephone and others with a 
total membership of more than 2 million workers. 


A crucial test of the Taft-Hartley labor act 
appears imminent. If ene er mere strikes in key 
industries threaten to disrupt industrial production, 
Congress will have no alternative except to amend 
the present labor laws, with a view to placing 
greater responsibility on the labor unions and 
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making it practically impossible for a few reckless 
labor leaders to call a strike against any industry 
whose operations are vital to the national welfare, 
particularly were such a strike to weaken the coun- 
try’s position at a time when a strong domestic 
economy is most essential. 


Labor’s chief argument for substantial wage 
increases in recent years has been the sharply rising 
costs of living. In the past year, however, living 
costs, based on the Consumers’ Price Index, have 
advanced only 7 per cent while in the past four 
months there has been little or no change. Food 
prices have leveled off, with prospects pointing to 
moderate declines later this year. While these may 
be partially offset by increases in other living cost 
components, the consensus is that a point of stabili- 
zation has been reached. A third round of wage 
increases of substantial proportions, however, would 
give renewed impetus to the upward price spiral 
and swell the inflationary forces which temporarily, 
at least, appear to have been checked. 


Aside from the labor situation, the general in- 
vestment background is still favorable. Steel opera- 
tions are almost back to normal, freight traffic is 
taxing rail facilities and armament and ERP de- 
mands assure a high level of industrial activity for 
another year at least. Consumer purchasing power, 
aided by tax reductions, is at an all-time high and 
aggregate corporate profits for the first half and 
the full year will make very favorable comparisons 
with the record 1947 results. 


A reasonable settlement of current wage dis- 
putes should find the market in a good position to 
give more ample recognition to the favorable earn- 
ings and dividend background. Numerous good 
quality stocks are still quite reasonably valued in 
relation to generous yields and such issues should 
continue to constitute the bulk of the average in- 
vestor’s holdings. 

Written May 6, 1948; Ralph E. Bach. 
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Steel Loss From Coal Strike 


Steel companies continue to feel the effects of the 
walkout of coal miners which ended in the last 
week of April. The loss in steel production already 
is the equivalent of practically one week’s produc- 
tion at the pre-strike rate of output, according to 
a compilation by the American Iron and Steel 
Institute. 

In the current week, ending May 8, production 
at 91 per cent of capacity is the equivalent of 
1,640,300 tons of steel. It compares with 97.5 per 
cent of capacity operation in the week ended March 
13, immediately preceding the walkout, when fur- 
naces turned out 1,757,400 tons of steel. During 
the walkout, production dropped to 71.3 per cent 
of capacity, equal to 1,285,200 tons. The loss from 
March 15 to date has now reached more than 1.5 
million tons and is expected to approach two mil- 
lion tons before steel mills get back to normal op- 
erations. 

The strike has interfered with the industry’s 
plans to set a new steel production record this year. 
In 1947 a new peacetime record was set at 84.8 
million tons. With additional capacity in operation 
this year it was expected that production would 
top previous years, and would go far toward re- 
storing the balance between supply and demand in 
those steel products in greatest demand. Despite 
the falling off in the final two weeks of March out- 
put in the first quarter this year exceeded 22 mil- 
lion tons, a new peacetime production record for 
the first quarter of any vear. 


Construction Progress 


Sizable gains in home building, which are more 
than offsetting the steady decline in industrial con- 
struction, have kept total private construction at a 
high level. Department of Commerce figures show 
that the building of private homes accounted for 
almost 40 per cent of all new construction work in 
April, advancing 61 per cent over April of last year. 
While total private construction work in April ag- 
gregated $990 million, up 5 per cent from March, 
total new construction of all kinds was nearly $1.3 
billion, a gain of 9 per cent over March and 37 
per cent over April, 1947. Thus public construc- 
tion made the larger gain (24 per cent over 
March) ‘as more than seasonal increases were 
scored in highway and sewer and waterworks con- 
struction, and in public non-residential building 
generally. 

Engineering construction awards reported by En- 
gineering News-Record show similar trends. While 
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awards for private construction (mostly industrial 
work) are 0.8 per cent below the aggregate total 
for the first 19 weeks. last year, public construction 
for the period ended May 6 is 66 per cent above 
that of the same period last year. Federal work rep- 
resents the larger portion of this owing in part to 
a contract of $43.4 million awarded last week for 
the Hungry Horse Dam in Montana. Thus Federal 
construction is 131 per cent above the 19-week 
total of 1947 while state and municipal work has 
advanced 44 per cent. The aggregate total of en- 
gineering construction awards to May 6 this year 
approximates $2.3 billion, or 26 per cent more than 
the total one year ago. 


Sugar Deliveries Decline 


The abnormally low level of, sugar distribution 
thus far this year is emphasized by the report of 
the United States Beet Sugar Association showing 
first quarter distribution of beet at the lowest quar- 
terly level in 22 years. In the three months ended 
March 31 beet deliveries totaled 1.5 million bags 
against 2.9 million bags in the corresponding 1947 
quarter. In the 1947 period deliveries were stimu- 
lated by the fact that new ration certificates for 
industrial consumers became available at that time. 

The current slowness in sugar, covering both the 
cane and beet divisions, has increased pressure 
against the price structure and has encouraged fur- 
ther waiting on the part of distributors. The two- 
months strike of workers at several of the largest 
eastern refineries has resulted in sugar piling up 
in Cuba and Porto Rico awaiting ability of refin- 
ers to accept shipments. Meanwhile, world prices 
have weakened, as the possibilities grow that 
larger supplies than anticipated will be available 
from this hemisphere. The reduced American con- 
sumption is expected to force a downward revision 
of the Department of Agriculture’s quota schedule. 


Freight Car Loadings 


Largely due to stoppage of work in the coal 
fields, car loadings of revenue freight have declined 
somewhat so far this year compared with 1947 but 
are above the similar 1946 period when coal load- 
ings were also reduced because of labor troubles. 
The Association of American Railroads reports 
that loadings: for the first 17 weeks totaled some 
12.8 million cars, or 6.6 per cent under the com- 
parative figure last year while in 1946 the total was 
12.3 million cars or 4.0 per cent less than the 1948 
aggregate. Even before the coal strike, however, 
small declines:had been registered during January 
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and February because of inclement weather and 
deep snow. Believing larger freight shipments to 
be on the way, the AAR has warned the railroads 
that they may yet have to cope with a shipping 
crisis as serious as last year’s. Especially heavy 
coal loadings are expected in making up the 36- 
million-ton deficit resulting from the strike. 


Television Outlook 


Many prophecies have been made concerning the 
latest sprout in the amusement field—television. 
One industry leader has declared it will become a 
$6 billion annual business, another that it will be 
found among the first 10 U. S. industries within 
the next five or 10 years. A short-term forecast 
by Chairman Sarnoff of Radio Corporation of 
America is that 800,000 television sets will be in 
use by the end of this year compared with some 
300,000 now. A total of 45 television broadcasting 
stations are expected to be on the air by the end of 
this year vs. 25 now, and a coast-to-coast network 
“may be” in operation early in 1950. 

Whether or not any of these forecasts may be 
realized, actuaf production figures may be consid- 
ered pertinent to the situation. During the first 
quarter of this year, 118,027 television sets were 
manufactured, an output rate almost three times 
that of the similar 1947 quarter and 66 per cent 
of total 1947 production. Output of frequency 
modulation sets also remained at a high level, to- 
taling 437,829 during the quarter or 244 times the 
number made during the March quarter last year. 
However, production of ordinary radio sets was 
down. Taking all types of sets into consideration, 
the total of 4,352,296 produced during the March 
quarter was up only 0.7 per cent over the 4,321,406 
manufactured during the similar 1947 period. But 
since the larger dollar volume jis in television and 
F-M sets, it may be said that the radio manufactur- 
ers are still doing well. 


Quicksilver Price Slumps 


Quicksilver, which sold up to $190 a flask during 
the war, is in a slump. It is currently quoted around 


$75 a flask, with the market largely monopolized 
by metal of foreign origin. Imports, mainly from 
the Italian-Spanish cartel, have passed the 14 
thousand-flask mark thus far this year, just about 
the equivalent of domestic consumption which is 
running at the rate of less than 50 thousand flasks 
a year. At current prices American mining compa- 
nies are unable to do business—they agree gener- 
ally that $115 a flask is the minimum at which they 
can produce and stay out of the red. 

Prior to the war domestic consumption ranged 
between 30 thousand and 35 thousand flasks a 
year, of which only ene-third was imported. The 
war caused imports to be shut off, and almost 200 
mines went into production in the United States. 
Today only four large mines and a few small prop- 
erties are producing; the most important producer, 
the New Idria, expects to shut down after filling 
commitments in hand. 


Corporate News 


Bethlehem Steel’s first quarter earnings were 
equal to $1.55 per share vs. $1.61 per share in the 
like 1947 period. 

Westinghouse Electric stockholders meet July 12 
to vote on increasing the company’s indebtedness 
to $150 million; plans sale of $70 million deben- 
tures to pay off bank loans. 

Socony-Vacuum plans to spend $440 million for 
capital investments in 1948-49; no public financing 
planned to complete the program. 

U. S. Radiator stockholders approved the recap- 
italization plan to eliminate preferred dividend ar- 
rears; one and one-half shares of new 6 per cent 
preferred will be exchanged for each old share. 

International Harvester stockholders meet May 
13 to vote on 3-for-1 split. 

Cerro de Pasco is considering construction of a 
new $12 million zinc refinery and hydro-electric 
installation to supply power; may take 4 to 6 years 
for completion. 

National Fuel Gas plans sale of $12 million 
debentures; to retire bank loans and for future 
expansion. 
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Washington Newsletter 





Trade Commission officials vague as to effect of 


basing point ruling on prices—Congress may en- 


ter the picture later—Union shop elections may go 


WAsHINGTON, D. C.—The agita- 
tion against basing-points always con- 
tained suggestions that the issue had 
something to do with the cost-of- 
living. F.o.b. mill pricing was sup- 
posed to make goods cheaper. But 
in all the years during which FTC 
was arguing about it, it never com- 
piled index numbers comparing mill- 
priced with basing-point products. A 
random glance reveals no great dif- 
ference. Cotton textiles, which are 
mill-priced, go up but not down with 
cotton. 

The hint that the battle was on 
behalf of “the consumer” evidently 
was thrown in mostly as a matter 
of custom. Producers who. want 
something always are champions of 
housewives, etc. But the memories 
of those who took part in the TNEC 
probe as well as the records them- 
selves show another origin for the 
campaign. Various western indus- 
trialists wanted to protect themselves. 
High freight rates on eastern ship- 
ments did the trick. 

FTC officials now grant that they 
have no idea what the effects of their 
victory will be on prices. Will local 
producers step up prices to the very 
point at which they can hold off com- 
petitors with higher freight bills? 
The Washington trade associations, 
which have been taking notes from 
their constituents, think so. FTC it- 
self won’t forecast. 


The decision is a powerful shot-in- 
he-arm to the agency. The Court 
said that Clayton Act cases are easier 
0 prove than Sherman Act, which 
provides leverage in jurisdictional 
onflicts with Justice. FTC lawyers 
alk to visiting newspapermen as 
hough to crusaders’ meetings: tri- 
mphant zeal. Naturally, the issue 
ill come before Congress, but ac- 
on is unlikely until results are clear. 
HAY 12, 1948 


FTC’s point of view seems to be 
altogether out-of-line with that of 
other agencies. Effect of the cement 
decision, clearly, becomes more pow- 
erful the higher the freight rates and 
would be negligible if shipping costs 
did not count. The gain to local pro- 
ducers will strengthen as rail rates go 
up. In fairness, however, FTC pol- 
icy makers seemed unaware that 
their arguments for mill-pricing were 
also arguments for high freight rates. 

On the other hand, State Depart- 
ment has been campaigning for years 
to reduce some of the costs of over- 
seas shipping, notably tariffs, cus- 
toms red-tape, etc. It would be de- 
lighted if international basing points 
could be set up. The Treasury some 
months ago put out a brief against 
rail excises, which sometimes read 
like the cement defense. High ship- 
ping costs could creat local monopo- 
lies, could force expensive relocations 
of plant, etc. 

The Hoover Commission is study- 
ing conflicts of this sort. It has not 
yet taken up the FTC-State-Treas- 
ury situation—because it has just 
gotten started and has to date taken 
up hardly anything. But staff mem- 
bers are discussing whether to put 
this one, along with others, on their 
books. 


Some of the sponsors of the Taft- 
Hartley Act are considering getting 
rid of union-shop elections. There is 
even some talk of doing it this year. 
The unions are winning in 95 per 
cent of the cases. The elections are 
expensive to the Government and 
kold up contracts. They are creat- 
ing a lot of fuss in the building in- 
dustry. 


Last spring, the Supreme Court 
ruled that a dealer’s contract did not 
always take a salesman off the Social 




























Security taxroll. About half a mil- 
lion people, including some chain 
store managers, may be affected. 
The Revenue Bureau last November 
circulated a new definition of “em- 
ploye,” but never put it into. effect. 
It was waiting for Congress. The 
House passed a resolution against it 
and the Senate will. 

One of the troubles is that the 
situation of outside salesmen is ob- 
scure. The Revenue Bureau spokes- 
men say that they are not ordering 
them on the Social Security list, 
Court order notwithstanding. Tes- 
timony before a Senate Committee 
challenges this in some cases. More- 
over, the Revenue Bureau insists that . 
Congressional action will take some 
salesmen off the rolls who now are 
covered, which has scared the sales- 
men’s unions. Congress is trying to 
take care of this by language inserted 
in the preamble of its resolution. 

The resolution almost certainly 
will pass the Senate and possibly can 
be passed over a veto. If it is, Con- 
gress is likely in new legislation to 
expand Social Security to cover ven- 
dors under dealer agreements. They 
will have to pay higher rates than 
employes, notably the combined em- 
ployer-employe charges. The bill 
will substantially expand Social Se- 
curity liability, but immediately will 
help to deflate. 


Issues in hearings on the Wage- 
Hour Act are somewhat similar. 
Once more “employe” will probably 
be redefined, this time with respect 
to administrative and executive staff 
that now is covered as to overtime. 
There is some possibility as well that 
chain stores and department stores 
will lose their exemptions, putting 
them at a disadvantage with smaller 
stores. 

—Jerome Shoenfeld . 


~New-Businéss Brevities 





Office Equipment mae 


Remington Rand’s new electric 
adding machine, now available only 
with a five-inch stationary carriage, 
soon will be available in a 13-inch 
movable carriage model—known as 
Model 93100-5, the new machine is 
said to be cushion constructed for 
quieter operation. . . . The first post- 
war model portable typewriter to be 
introduced by Royal Typewriter 
Company was designed by Henry 
Dreyfuss—several features of the 
new portables include a space bar 
built right into the frame and a 
“Rapid Ribbon Changer”’ that is said 
to speed the job of replacing a rib- 
bon. . . . Something new in the line 
of spirit duplicators is a lightweight 
machine weighing only 28% pounds 
and requiring less than a cubic foot 
of space—made by Copy-Plus, Inc., 
the machine is built with attached 
parts which may be collapsed against 
the side of the machine or slide in- 
side for carrying purposes. ... An 
all-metal slide rule has been brought 
out by Pickett & Eckel, Inc.—pre- 
cision made, this model is claimed to 
be more durable than conventional 
slide rules because it cannot be af- 
fected by moisture and does not warp. 
. Producers of stencil duplicated 
bulletins, reports, small newspapers 
and similar reproductions will find 
the two new stencil sheets announced 
by the A. B. Dick Company an in- 
valuable aid as well as a time saver 
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On April 29th, 1948, a quarterly 
dividend of Fifty Cents per share 
in Canadian currency was declared 
on the no par value Shares of this 
Company payable June 5th, 1948, 
to shareholders of record at the 
close of business May 7th, 1948. 
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J. A. DULLEA, 
Secretary 


Montreal 
April 29th, 1948 








—special guide lines for planning and curtain weights brought out in a va- 
typing stencils for this class of work riety of colors by Sunset Sales Cor- 
have been incorporated into the new poration—said to be non-injurious to 
stencils, the fabric, the weights are three-inch 
tubes which are attached horizontally 
to the bottom of the curtains to keep 
them hanging uniformly. . . . Minne- 
apolis-Honeywell Regulator Com- 
pany’s Chronotherm is a “plug-in” 
clock thermostat, installable by a 
homeowner in just five minutes—de- 
signed to replace manual thermostats, 
the new model is applicable to most 
types of existing Honeywell, thermo- 
stat mountings as well as those made 
by other companies. ... Dem-Tray, a 
silver plated ash tray, can be clipped 
to the side of a saucer, thus providing 
an individual tray for each guest and 
suggesting that one’s fine china 
needn’t be used for cigarette ashes— 
Alfred’ H. Glasser Corporation has 
introduced this novel item. 


~ 


Mechanical Developments .. . 

A new  coffee-making machine 
manufactured by Rudd-Melikian, 
Inc., takes up only about 114 square 
feet of space, but will dispense 400 
cups per filling—electronically con- 
trolled, the machine uses a frozen 
liquid-coffee concentrate and boiling 
water. ... The Spartan, a new pow- 
er sprayer introduced by the John 
Bean Manufacturing Company, can 
be used for whitewashing or disinfect- 
ing indoors as well as for spraying 
insecticides and weed-killers in the 
garden—easily moved about, the new 
unit contains a 15-gallon supply tank 
and operates at any pressure up to 
200 pounds. . . . Following two years 
of research into the requirements of 
the small-acreage farmer, Inexco 
Tractor Corporation has announced 
production of a four-wheeled garden 
tractor with a three horsepower 
motor—included ‘as standard equip- 
ment is a reverse gear mechanism. 

Hooven, Owens, Rentschler 
Company, a division of Lima-Hamil- 
ton Corporation, has brought out an 
automatic machine for seaming the pany. . . . Union Carbide and Car- 
ends of square and irregular-shaped bon’s Vinylite plastic is used for the 
cans—this unit is said to handle 150 Float-O-Mat, a multi-purpose air 
cans per minute... . Here’s a new- mattress which also can be used as a 
comer automatic popcorn vending surf -rider—manufactured by _ the 
machine which contains three units Hedwin Corporation, it is packaged 
in one streamlined cabinet—manufac-. in a cylindrical container which is 
tured by Auto-Vend, Inc., the new also a pump for inflating the air mat- 
unit, Model TC-30, was designed for _ tress. 
theatre use but is suitable for bowl- cessful introduction of its plain model 
ing alleys, carnivals and other places /azy-Lite last fall, Hungerford Plas 
selling a large volume of popcorn. tics Corporation has developed a nev 

juvenile bedside lamp called .the 
Mother Goose Lazy-Lite—similar 


Chemicals ... 


in the future about cotton garments 
that will withstand hot weather wear 
without wrinkling because they have 
been treated with a new finish which 
also minimizes shrinkage—to be 
known as Superset, the finish is a 


Home Appliances... 


You'll be hearing more and more f 


product of American Cyanamid Com- | 


Since the very suc§ 


Latest gimmick for the kitchen is 
an electric toaster that holds two 
slices of bread end-to-end instead of 
side-by-side — manufacturer Samson 
United Corporation is promoting this 
new appliance as the answer for a 





rosive material 


toaster that will fit on window sills and 
other narrow ledges....A non-cor- 
is used for shower 


the earlier model, there is no conven 
tional switch for the light; just ti 
the translucent plastic shade at eithe 
end and a seven-watt bulb lights up 
... Kay-Tite Company is introducitt 
its Paintmor, a product said to 1 
crease considerably the paint cove 
age area. 

—Howard L. Sherma 
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Insurance Companies 


Concluded from page 10 
AMELIE DELL OLE EE ITEE A TLE EEL LY ELE TTD 


their assets in common stocks while 
in England, “where some of the 
world’s most conservative life insur- 
ance companies are domiciled, there 
is no restriction on the purchase of 
common stocks.” 

As the overwhelmingly large hold- 
ings of U. S. Government securities 
and bonds of all companies indicate, 
the supplying of funds by life insur- 
ance companies to meet the changing 
needs of the country’s economy has 
been almost exclusively through the 
creation of debt. Mr. Harrison al- 
luded to this fact in warning that 
there is a limit to the amount of debt 
which can be supported by any com- 
pany. As a corporation grows and 
expands, very often the most logical 
way for it to acquire additional cap- 
ital is through the issuance of both 
junior and senior securities. “If the 
capital structure of the borrowing 
company is to be well balanced,”’ said 
Mr. Harrison, ‘“‘a certain amount of 
equity financing is necessary. The 
same principle holds for the economy 
as a whole.” 


Need Recognized 


Forms of equity in which life in- 
surance funds are appearing in in- 
creasing amounts are in rental hous- 
ing and in properties bought and then 
leased’ to business. While such out- 
lets for funds have distirict limita- 
tions, indications are that the need 
for equity financing is being recog- 
nized to a greater degree by life in- 
surance companies. 

On the other hand, investments 
ainong insurance companies in states 
permitting purchase of 
stocks are well below the legal. limi- 
tations. John Hancock of Boston, 
for example, owned less than $15 
million in common stocks at the 1947 
year-end although its surplus avail- 
able for investment totaled more than 
$166 million. While it has always 
been the traditional thing for life in- 
surance companies to purchase fixed 
income obligations instead of equi- 
ties, it is believed that if a thorough 
study of the subject of the country’s 
leeds for equity financing were made 
then present obstacles to the pur- 
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When you re judged 
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A Schenley Mark of Merit Whiskey 


Rare Blended Whiskey 86 Proof. 622% Grain Neutral Spirits. Copr. 1948, Schenley Distillers Corporation, WN. Y. C. 


chase of common: stocks, as well as 
any disadvantages in owning them, 
might be effectively overcome. 
However, there seems to be no 
question that ownership of a blue chip 
group of stocks would comprise as 
safe an investment as several large 
debenture issues, particularly if the 
companies paying dividends on the 
common were free from debt. 
Although life insurance officials 
carefully avoid taking a stand either 
for or against the proposal to modify 
the New York State law forbidding 


purchase of common stocks by the un- 
derwriting companies, it is plain that 
they have been a little restless under 
the restriction. What they ask, there- 
fore, is a definitive study and -report 
on the situation in order that a greater 
diversification of assets may become 
possible, provided there is no depar- 
ture from safe investment. Any modi- 
fication of the existing law would 
mean an important new common 
stock customer since many of the 


larger companies are domiciled in 
New York. 





Splitting Principle 





Applied To Estate. Taxes 


By Charles H. Lieb 


Member of the law firm of 
PASKUS, GORDON & HYMAN 


Sn January 1, 1948 it has be- 
come less expensive to die,— 
that is, if the requirements of the 
estate tax provisions of the Revenue 
Act of 1948 have been met. This is 
the result of basic changes made in 
the method of computing Federal es- 
tate taxes. Although there has been 
no change in rates of tax or of ex- 
emptions, the new method provides 
a way to reduce the amount of tax 
to be paid. 

Take the case of Mr. Jones who 
has property and securities worth 
$50,000 and life insurance of another 
$50,000 all of which goes to his wife. 
If he had died in 1947, his estate 
would have paid a Federal tax of 
$4,800. Under the new law, there 
would be no tax. Now increase his 
estate tenfold. Under the old law 
the tax on his estate would have been 
$325,000; under the new law the tax 
would amount to $150,000. 


Marital Deduction 


These are arbitrary examples, of 
course—but if your net estate, in- 
cluding the proceeds of your insur- 
ance policies, will exceed the statu- 
tory exemption of $60,000, the new 
tax law presents possibilities for sub- 
stantial savings. If, when you die, 


you leave up to half your property to . 


your wife, it will be considered to 
have been her own property and not 
yours, and hence will not be subject 
to tax as part of your estate. This 
is known as the marital deduction 
and may not exceed one-half of your 
net estate. Generally speaking, the 
property to be excluded from your 
estate under the marital deduction, 
must be left outright to your wife. 
The principle involved is as simple 
as that. To state the rule, and the 
exceptions to the rule, and the ex- 
ceptions to the exceptions, however, 
takes pages of fine print. 

Thus if a man has a net estate of 
$100,000 and leaves $50,000 or more 
to his wife, his estate, for tax pur- 
poses, will consist of the balance, and 

because of the $60,000 general ex- 


“4 


emption, will be free from tax. Or, if 
the estate were $1,000,000 and 
$500,000 were left to the wife, only 
the remaining $500,000 less the ex- 
emption of $60,000 would be subject 
to tax. 

The proceeds of life insurance poli- 
cies, generally speaking, are subject 
to estate taxes. If they are payable 
to the wife, they may form part of 
the marital deduction. 

Jt is not necessary to have a will 
to qualify for the marital deduction. 
The marital deduction may be 
claimed if property passes outright to 
the wife (or husband) and it is of 
no moment whether it passes by will 
or through inheritance laws, or by 
way of dower or courtesy interests, 
or by virtue of joint ownership with 
right of survivorship, or under the 
terms of life insurance policies. 

Is it advisable to make a will, or 
to review an existing will, to take 
advantage of the new law? It cer- 
tainly is advisable to review any ex- 
isting will, and may be desirable to 
make a new will. In any event, you 
should discuss the matter with your 
lawyer. 

Will any changes be required in 
your insurance policies? Possibly, if 
you have arranged to have the pro- 
ceeds paid to your wife in install- 
ments, instead of in one lump sum. 
In such case, your wife must have 
the right to name the persons who 
will receive any unpaid installments 
at the time of her death. 

The taxing of gifts made after 
April 2, 1948, has also been mate- 
rially affected by the new revenue 
act. Again generally speaking, a gift 
made by a husband to his wife (or 
vice versa), is considered, for gift 
tax purposes, to be a gift of only half 
the property involved; the assump- 
tion being that the other half already 
belonged to the wife. And a gift by 
one spouse to a third party, may, 
with the consént of the other spouse, 
be considered to come in equal shares 
from both parties to the marriage. 
This becomes of importance when it 


is recalled that each individual is en- 
titled, for gift tax purposes, to a spe- 
cific exemption of $30,000, and an 
annual exclusion of $3,000 for each 
person to whom a gift is made. 

Thus, if Jones has made no pre- 
vious gifts, he can now give $66,000 
to his wife free of tax. One half 
would be treated as already belonging 
to her, and the other half would es- 
cape taxation because of his $30,000 
exemption and the $3,000 exclusion. 

Similarly, Jones, with the consent 
of his wife, could make a tax-free gift 
of $66,000 to his son or any other 
third party, assuming again, .of 
course, that neither he nor his wife 
has made any other gifts. Half would 
be considered to have come from 
each, and their exemptions and ex- 
clusions would leave nothing subject 
to tax. 

Why has Congress made such sub- 
stantial concessions in income, gift 
and estate taxes to married couples? 
It has done so, according to the Con- 
gressional reports, to remove the 
“geographic inequalities” in taxation 
between the twelve community prop- 
erty states and the rest of the 
country. 

Will the changes be a permanent 
part of the law? This is a more dif- 
ficult question to answer. ‘This 


writer’s guess is that the splitting | 


principle will remain with us, though 
modifications are to be expected to 
remedy injustices as they are brought 
to light. 


New Issues 


Registered with SEC 


Consolidated Natural Gas Company: 
$30,000,000 debenture 234s due 1968. (Of- 
fered April 22, 1948 at 10034%.) 

Gulf States Utilities Company: $12,- 


000,000 first mortgage 3s due 1968. (Of- ff 


fered April 22, 1948 at 101.75%.) 
National Gypsum Company: 422,467 


‘ shares of common stock. Price to bef 


filed by amendment. 


The Detroit Edison Company: 450,000 
shares of capital stock. (Offered April 


23, 1948 at $20.50 per share.) 


Bristol-Myers Company: $10,000;000f 


debentures due 1968. Price to be filed 
by amendment. 

Moore-Handley Hardware Company: 
350,000 shares of common stock. (Of 
fered April 27, 1948 at $9 per share.) 


Wisconsin Michigan Power Company'| 


$14,000,000 first mortgage 3s due 1978 
(Offered April 28, 1948 at 100.875%.) 
Swift & Company: $25,000,000 deber- 
ture 2%s due 1973. (Offered April 28 
1948 at 100%.) Also, $10,000,000 Seria 
debentures of 1948 due 1949-58. ¢Offereé 
April 28, 1948 at 100%.) 
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Fiaell fee Maguacre 


In the magnificent new Windsor Imperial, Magnavox presents 


the ultimate in radio-phonograph beauty and listening pleasure. 
A superb breakfront cabinet in rich old world mahogany or antiqued 
Escanaba knotty pine encloses Magnavox components engineered to the 
highest standard in radio—components with the capacity to deliver 
breath-taking tone quality that’s often promised but seldom heard. 
See and hear the Windsor Imperial in America’s finest stores. 
You'll be proud to own this magnificent Magnavox. 


The Magnavox Company, Fort Wayne 4, Indiana. 





qqanavox 


RADIO PHONOGRAPH 
“She Symbol of Quality in Radio 
— Since 1915 











Personalized Investment buidance 
Assures Better Results 
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EEPING your capital soundly invested is a major task. To 
K determine what policy should be adopted, however, to accord 
with changing conditions requires constant study of political, finan- 
cial and business conditions and the ability to interpret their effects 
en your investment program. That is why it is important that you 
ebtain experienced investment guidance to protect your capital and 
preserve your income. 


HE road to investment success is studded with many obstacles. Consistently 
jis successful investment results are not a matter of luck, they depend on 
diligent planning, constant supervision of holdings and the knowledge and ex- 
perience to determine in advance just what changes should be made to keep 
your investments in line with the ever-changing economic and industrial pattern. 


EVOTING its full time to the planning and supervision of 

investment portfolios and the analysis and determination of 
security values, FINANCIAL WORLD RESEARCH BUREAU is 
ideally equipped and staffed to help you establish a soundly conceived 
investment program and to maintain it in accord with changing 
economic conditions. For more than 45 years, through booms and 
depressions, our organization has been helping investors to obtain 
better results than would be possible without the benefit of experi- 


enced guidance. 
a your investment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now to take the first 


step toward better investment results by subscribing for our Personalized 
Supervisory Service. ; 


Mail this coupon for further information, or better still, send us 
a list of your holdings and let us explain how our Personalized 
Supervisory Service will point the way to better investment results. 


~—=— == “MAIL THIS COUPON TODAY. NO OBLIGATION ~ ~ ~ ~ | 


FINANCIAL WORLD RESEARCH BUREAU 


8 TRINITY PLACE NEW YORK 6, N. Y. 


Investor.” 


would like to have you explain whether your service would be adaptable to 
my problem and if so, what the cost will be for supervision. My objectives are: 


| 
| 
I 
\ 
l (0 Please send me the pamphlet “A Personalized Supervisory Service for the 
{ 
! 
[ 
f 
O Safety 


C) Income ([) Capital Enhancement 
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(1 I enclose a list of my present holdings with original purchase prices and 7 
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Container Industry 





Concluded from page 14 








operations have been curtailed this 
year, and if the trend continues, “a 
further price increase might be re- 
quired.” The quarterly statement re- 
porting 12 months’ sales at $17.7 mil- 
lion (period ended March 31, 1948) 
vs. $19.5 million for the preceding 12 


months declared that “no single ma- 


. jor item of our costs has shown any 


indication of a reduction; in fact, 
quite a few items such as paper, fuel 
oil, machinery, freight, etc., are con- 
tinuing their upward trend.” As a 
result of these increased expenses, net 
for the comparative periods was off 
some $1.5 million, or almost as much 
as sales. 

To a lesser degree, the paper con- 
tainer makers are in a similar posi- 
tion, although the end of the seller’s 
market may be a little further 
off. While production and profits 
achieved new records last year, re- 
ports for the March quarter, such as 
Container Corp., Gaylord and Suther- 
land Paper (one of the largest mak- 
ers of paraffined cartons) show some 
declines in earnings. The strongest 
demand in the entire field will con- 
tinue to be for metal containers where 
further expansion should be wit- 
nessed as the tinplate situation im- 
proves. 





BOND REDEMPTIONS 
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Redemption 
Name Amount Date 
Antwerp (City of)—ext. In. 5s, 
en Pee PORT tere Ti $231,000 June 1 
Belgium (Kingdom of)—ext. s.f. 
TBs FOOD sisivceccccccccsecoce 223,500 June 1 
B/G Foods, Inc.—15-yr. s.f. deb. i 
Se res Cer 10,400 May 28 FF 
Brisbane (City of)—bds., 6s, 1950 71,000 June 1 
Canada (Dominion of)—conv. In. 
ee eer ys 276,687,600 Nov. 1 
Clyde Porcelain Steel Corp.—conv. 
mtge. bds. 5%s, 1960.......... 15,000 May li 
Detroit Steel Corp.—20-year deb. 
CANOE i deinhts Ss edawedadecs Entire July 1 
Dominion Coal Co.—Ilst ser. A 
MEG, WER. ctewcecsccemepkens 332,500 June 1 
Dominion Coal Co.—ser. 1939 
568, 19GB AF Rais sci ece > n6x ta 109,000 June 1 
Elk Horn Coal Corp.—coll. tr. 
Gs, “TOUG: sak Vibobarto basa Entire June | 
Francisco Sugar Co.—toll. tr. 6s, 
Es tine «cn sagbcedtekoagrn MO 620,000 May 1! 
Iowa Electric Co.—Ilst mtge. A 
Bi RA, eve sccdecsecute ects 50,000 June | 
Nat’l Vulcanized Fibre Co.—deb. 3 
| | CR et ee 75,000 May 15 
New England Power Co.—Ist mtge. . 
on | Re as 97,000 May 15 
Pittsburgh Steel Co.—Ilst mtge. 
4%s, ser. B 4%s, ser. C 4%, : 
DOD ae ad cdi tis Adee vse dna ss" Entire May Ii 
Poli-New England Theatres — lst 
SRGRS Si BOGE Ss cekcgipadenns 228,450 May 3 
Revere Copper & Brass---lst mtge. ; 
DK. [LOOP ch kbs anhebites Caasd 5 195,000 May | 
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Street News 





Justice Department believed irked by Kaiser-Frazer 
publicity—New A. T. & T. head makes good impression 


all Street men who know their 

way around Washington have 
gained the distinct impression re- 
cently that the Department of Justice 
is provoked no little by the hold the 
Kaiser-Frazer-Otis dispute has taken 
on the general public. The D. of J. 
didn’t want just a limited financially 
minded audience for its fight against 
the leading seventeen investment 
banking firms. The whole strategy, 
Street men have claimed from the 
beginning, was to hit page one in the 
newspapers where the whole of John 
Q. Public could read all about it. The 
filing of the action did make page one 
news but the sad part of it, from the 
standpoint of the prosecutors, was 
that the bankers were kept well in- 
formed and got as much prominence 
for their answers on that day as the 
D. of J. did for its charges. 


According to what most people 
have regarded as the time schedule, 
the investment bankers’ case should 
be attracting much attention during 
the presidential campaign. There is 
still time for the Kaiser-Frazer mat- 
ter to cool off and leave the spotlight 
for the monopoly suit. But at least 
one of the early skirmishes lost its 
desired prominence because the two 
pets of the administration were lock- 
ing horns in a dispute over under- 
writing contract violation. Only a 
lew scattered and unimpressive lines 
were written about the preliminary 
hearing arranged by the D. of J. for 
Joseph R. Swan. He should have 
been news copy, for Swan was a 
Guaranty Company man who pre- 
sumably did one of the things that the 
Justice people complain of in a gen- 
eral way. He carried over to his new 
connection an inheritance of invest- 
ment banking business when the 
banking act compelled separation of 
that type of activity from commercial 
banking. Swan is a man of the old 
school, although he is now retired. 
MAY 12, 1948 


The way Leroy A. Wilson, the 
new president of American Tele- 
phone & Telegraph, handled himself 
at the annual meeting representing 
the greatest and most contented fam- 
ily of investors in the world, made a 
deep impression everywhere. Inci- 
dentally, the “nineteen old men,” the 
board of directors who selected him, 
cbtained no little reflected glory. It 
has long been recognized that one of 
the strong points of the Bell System 
is its faculty for developing its own 
leaders. Leroy Wilson has nearly 
twenty good years ahead of him, it is 
pointed out, before he reaches the re- 
tirement age. In the executive setup 
over which he presides, he has an 
advantage that Walter S. Gifford did 
not enjoy. The president of A. T. 
& T., who is the chief executive offi- 
cer, is able to devote all his time to 
the development of the system, and 
that is a problem without precedent 
in that multi-billion-dollar organiza- 
tion. Without wanting to do so, Gif- 
ford at times—especially during the 
war—was required to give nearly half 
his time to outside activities. 


The battle of legal wits is on. 
Lawyers representing the seventeen 
“evil doers” in the investment bank- 
ing field comprise the most famous 
and resourceful in the country. They 
have asked the Department of Justice 
for what formerly was known as a 
bill of particulars. In other words 
specific charges and their foundation, 
in contradistinction to generalities. 
The court is about to rule on this 
point. If it favors the bankers, then the 
Government must sift down its data 
and, incidentally, indicate the line of 
attack. The maneuver is significant 
in that it may narrow down the line 
of defense and allow the bankers to 
concentrate on a few of the thousands 
of documents taken out of Street files, 
photostated and then returned to the 
central “morgue.” 









International Petroleum 
Company, Limited 


Notice to Shareholders and the 
Holders of Share Warrants 





Notice is hereby given that a semi-annual divi- 
dend of 25 cents per share in Canadian Currency 
has been declared and that such dividend will be 
payable on or after June: 1st, 1948. 

The said dividend in respect of shares repre- 
sented by any Bearer Share Warrant of the 
Company of the 1929 issue will be paid upon 
presentation and delivery of Coupon No. 69 at: 

THE ROYAL BANK OF CANADA 
King and Church Streets Branch, 
Toronto, Canada. 


The said dividend in respect of shares repre- 
sented by Registered Certificates of the 1929 issue 
will be paid by cheque mailed from the offices of 
the Company on May 3lst, 1948, to Shareholders 
of record at the close of business on May 15th, 
1948. 

The transfer books of the Company will be 
closed from May 16th to June Ist, 1948, inclusive, 
and no Bearer Share Warrants will be “split” 
during that period. ; 

Shareholders resident in the United States are 
advised that a credit for the 15% Canadian tax 
withheld at source or deducted upon payment of 
coupons is allowable against the tax shown on 
their United States Federal Income tax return. 
In order to claim such credit the United States 
tax authorities require evidence of the deduction 
of said tax, for which purpose Ownership Cer- 
tificates (Form No. 601) must be completed in 
duplicate and the Bank cashing the coupons will 
endorse both copies with a certificate relative to 
the deduction and payment of the tax and return 
one Certificate to the shareholder. If Forms No. 
601 are not available at local United States banks, 
they can be secured from the Company’s office or 
the Royal Bank of Canada, Toronto. | 

Subject to Canadian regulations affecting enemy 
aliens, non-residents of Canada may convert this 
Canadian dollar dividend into United States cur- 
rency, or such other foreign currencies as are 
permitted by the general regulations of the Can- 
adian Foreign Exchange Control Board, at the 
official Canadian Foreign Exchange Control rates 
prevailing on the date of presentation. Such con- 
version can be effected only through an Author- 
ized Dealer, i.e., a Canadian branch of any Can- 
adian Chartered bank. The agency of the Royal 
Bank of Canada, 68 William Street, New York 
City, is prepared to accept dividend cheques or 
coupons for collection through an_ Authorized 
Dealer and conversion into any permitted foreign 
currency. 

By order of the Board, 
7 Cc. H. MULLINGER, 
Secretary. 
434 University Avenue, Toronto 2, Canada 
30th April, 1948 








Pettibone 
Iulliken 


CORPORATION 
DIVIDEND No. 23 


e The Board of Directors has 
declared a dividend of 35 
cents a share on the capital 
stock payable May 20, 1948, 
to stockholders of record 
May 10, 1948. This is the 
first dividend payment of 
the current fiscal year which 
began Aprill,1948 











E.S. Cummings, jr. <> 
CONTINENTAL 


Secretary 
C CAN COMPANY, inc. 


The second quarter interim dividend of 
twenty-five cents (25¢) per share on the 
common stock ofthis Company has been 
declared payable June 15, 1948, to 
stockholders of record at the close of 
ee May 25. 1948. Books will not 
close. 


SHERLOCK McKEWEN. Treasurer 


































































| AMERICAN GAS 
AND ELECTRIC COMPANY 
ui 
Preferred Stock Dividend 
e b ie regular quarterly dividend of 
One Dollar Eighteen and Three- 
quarter Cents ($1.1834) per share for the 
quarter ending June 30, 1948, on the 
434% cumulative Preferred capital stock of 
the Company, issued and outstanding in 
the hands of the public, has been declared 
out of the surplus net earnings of the Com- 
pany, payable July 1, 1948, to holders of 
such stock of record on the books of the 
Company at the close of business 
June 4, 1948. 





Common Stock Dividend 

e bea regular quarterly dividend for 

the quarter ending June 30, 1948 
of Twenty-five Cents (25c) and 2/100ths 
of a share of the Common Stock of Atlantic 
City Electric Company on each share of 
the Common capital stock of this Company, 
issued and outstanding in the hands of the 
public, has been declared out of the sur- 
plus net earnings of the Company, to be 
payable and distributable June 15, 1948, 
to the holders of such stock of record on 
the books of the Company at the close of 
business May 12, 1948. 


H. D. ANDERSON, Secretary 
May 5, 1948. 





























Pullman Plans 





Concluded from page 11 




















THE FLINTKOTE 
COMPANY 


30 Rockefeller Plaza 
New York 20, N. Y. 
May 5, 1948 


Preferred Stock 


A quarterly dividend of $1.00 per 
share has been declared on the $4 
Cumulative Preferred Stock of this 
Corporation, payable on June 15, 
1948 to stockholders of record at 
the close of business June 1, 1948. 
Checks will be mailed. 





Common Stock 


A quarterly dividend of $.50 per 
share has been declared on the 
Common Stock of this corporation, 
payable on June 10, 1948 to stock- 
holders of record at the close of 
business May 27, 1948. Checks will 
be mailed. 
CLIFTON W. GREGG, 
Vice Pres. and Treas. 













































witt TELEVISION STOCKS 
BECOME BLUE CHIPS? 


1948 is being called the first ‘“‘Tele- 
vision Year” and the beginning of 
an era of expansion for this out- 
standing growth industry. In 5 years 
television is expected to reach the 
proportions of a ‘billion dollar in- 
dustry, according to the National 
Patent Council. 


Send for Circular 


HENRY P. ROSENFELD CO. 


Members Nat’! Ass’n of Securities Dealers 
37 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-8140 























WHEN WRITING ADVERTISERS 
PLEASE MENTION 
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justed 1946 figures to reflect decon- 
solidation. It will be noted, too, that 
the huge military production repre- 
sented by wartime sales returned 
more or less commensurate pretax 
profits, but that the lion’s share was 
taken by the tax collectors. Last 
year, net recovered to $2.38 from 83 
cents per share in the 1946 reconver- 
sion, despite critical shortages of 
vital materials and skilled labor, but 
this year should provide a much bet- 
ter indication of the present com- 
pany’s earning power. March 1 un- 
filled-order backlogs amounted to 
$366 million or about 185 per cent 
of 1947 sales. 

The stock is currently selling in 
the neighborhood of 48 to yield 6% 
per cent from a $3 dividend, $2 regu- 
lar and $1 extra. In view of the 
company’s earnings outlook, treasury 
strength and probabilities of recover- 
ing.at least substantial proportions of 
generous write-downs and reserves, 
the prospect appears to be for as good 
a return this year. Over the longer 
term, the rail equipment end of the 
business will again show cyclical sus- 
ceptibility, but there appears to be 
compensating diversification and 
growth potentialities in the Kellogg 
division. 


Reuben A. Lewis, Jr. 


Finance, a semi-monthly finan- 
cial publication, died in Chicago on 
May 4. A former associate editor of 
the American Bankers Association 
Journal, he entered Chicago banking 
in 1923, returning to the publishing 
field in 1941, when he took over the 
weekly Chicago Banker, which he 
renamed Finance. 


Dividend Meetings 


J cllowing are some of the impor- 
tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may: be postponed. 


May 10: Bird & Son; Lincoln Stores. 
May 11: American District Telegraph; 
Congoleum-Nairn; Durez Plastics & 











Chemicals; Great Northern Paper; Kim- 


CHARTS 
& MAPS 


For All Phases of 
Business Activity 
EDWARD WILLMS CoO. 
7 East 42nd Street 
New York 17, N. Y. 








euben A. Lewis, Jr., publisher of 














UNION CARBIDE. 
AND CARBON 
CORPORATION 


tis 
A cash dividend of Fifty cents (50¢) 
per share on the outstanding capital 
stock of this Corporation has been 
declared, payable July 1, 1948, to 
stockholders of record at the close of 
business June 4, 1948. 
MORSE G. DIAL, 


Secretary and Treasurer 








FIRTH CARPET 
COMPANY 


NEW YORK, N. Y. 
DIVIDEND NOTICE 


The Board of Directors has this day declared 
the regular quarterly dividend of $1.25 per 
share on the outstanding 5% Cumulative Pre- 
ferred Stock, payable June 1, 1948 to stock- 
holders of reccrd May 17, 1948. A regular 
quarterly dividend of forty cents ($.40) per 
share has also been declared on the Common 
Stock payable June 1, 1948 to stockholders 
of record May 17, 1948. The transter books 
will not close, 








Graham Hunter, 


May 5, 1948 Treasurer 
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berly-Clark ; 
Products. 
May 12: American Gas 


J. J. Newberry; 


tional Cigar Machinery; 
Lake Erie R. R.; U. S. Gypsum. 
May 13: Ontario Steel Products 
Peoples Drug Stores. 
May 14: Bayuk Cigars; 
Steel. 


Copperwel! 
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DIVIDENDS DECLARED 





Stocks on major exchanges normally sell 
ex-dividend the second full business day 


before the record date. 


Company’ 

Allied Kid Co.....37%e 
Aluminium Limited.30c 
Amer. Investment. . .30c 
Am. Potash & Ch. 

“Rh” oe cowed 37ac 
Am. Rad. & Stand. 

Sanitary =. .6. sss 
American Tobacco. .75c 
Archer-Daniels ....25c 
Armstrong Cork ...40c 
Artloom Corp. ..... 25c 
Atlantic Refining. .37%c 
Atlas Tee ...o» civacr 50c 
Babbitt (B. T.)....30c 
Basic Refractories. .10c 
Bethlehem Steel ... 

te, ke aga $1.75 


Blaw-Knox  ...... 25c 
3rown Shoe ....... 30c 
Brunswick-Balke ..25c 
Burlington Mills 37%c 


Chiltom GR. <cecsess 25c 
Cin. Milling Mach. .35¢ 
Clark Equipment ..50c 
Coca = "Cola. oe. ca’ 
Do $3 Cl. A....$1.50 
Collins & Aikman. .25c 
Cons. Coppermines. .15c 
Continental Can ...25c 


Do $3.75 pf.....9334c 
Cont’l Diamond Fibre.25c 
Crown Cork & 

Seal SF wt... de 50c 
Crown Zellerbach...40c 
Delaware & Hud- 

gee Se $1 
Diamond T Motor 

COR Pe 25c 


Dominion Tar & Ch.25c 
Durham Hos. Mills 
LOR a oh ciaeete 25c 
Eastern Util. Asso.50c 
Ely & Walker D.G.25c 


Fairbanks Morse ..50c 
Fajardo Sugar ..... $1 
Federal - Mogul ..40c 
Ferro Enamel ..... 35c 


Freeport Sulphur.62%c 
Gen. Dry Batteries.20c 
General Motors ....75c 
Do Sr Mcasiens $1.25 
Do $3.75 pf....9334c 
Gen. Phoenix $1.50 
pi, roves 37Mc 
Gen. Portland Ce- 
ment 
Hamilton Watch ... 
Hazel Atlas Glass. .30c 
Hecla Mining 
Hires (Chas. E.)...30c 


Hobart Mfg. ...... 25c 

Hud. Bay Min. & 
MES ore $1 

Humble Oil & Ref.75c 






Hunt Foods ....... 25c 
Ingersoll-Rand $1.50 
Inland Steel ...... 50c 








Int'l Metal Ind. 

$1. <3. SR 5 40c 
International Nickel.40c 
im int'l Petroleum ...25c 
Int’l Silver ...... $1.50 
: Jones & Laughlin ..50c 
PmKinney (G.R.) Co.25¢ 
(Blane - Wells ...... 40c 
Lanston Mon. Mach.50c 
Lees (James ) & 

Sons 


I@Lone Star Gas..... 25c 























Payable 
May 15 
June 5 
June 1 


June 15 


June 24 
June 1 
June 1 
June 1 
June 1 
June 15 
May 29 
July 1 
June 15 
June 1 
July 1 
June 14 
June 6 
June 15 
June 1 
May 13 
June 1 


June 15: 


July 1 
July 1 
June 1 
May 28 
June 15 
July 1 
June 10 


June 15 
July 1 


June 21 


June 28 
Aug. 2 


May 1 
May 15 
June 1 
June 1 
June 1 
June 10 
June 21 
June 1 
June 2 
June 10 
Aug. 2 
Aug. 2 


May 15 


June 30 
June 15 
July 1 
June 15 
June 1 
June 1 


June 14 
June 10 
May 31 
June 1 
June 1 


July 1 
June 21 
June 1 
June 1 
July 3 
June 25 
June 15 
May 31 


June 1 
June 7 








Hidrs. of 
Record 
May 7 
May 7 
May 14 


June 1 
June 4 


May 10 
May 20 


May 10 


May 17 
May 21 
May 15 
June 10 
June 1 
May 10 
June 4 
May 17 
May 14 
June 1 
May 5 
May 3 
May 10 
May 27 
June 11 
June 11 
May 21 
May 17 
May 25 
June 15 
May 28 


May 21 
June 14 


May 28 


June 12 
July 2 


Apr. 23 
May 6 
May 12 
May 8 
May 15 
June 1 
June 4 
May 14 
May 20 
May 13 
July 6 
July 6 


May 5 


June 11 
May 25 
June 11 
May 14 
May 15 
May 15 


May 14 
May 11 
May 15 


.May 10 


May 15 


June 9 
May 25 
May 15 
May 13 
June 4 
June 10 
May 26 
May 21 


May 15 
May 21 





Company 
Lunkenheimer Co. .25c 
Masonite Corp. ....25c 

ee “ausdiniesank 25c 
Massey-Harris ..... 25c 
Maytag Co. ....... 25c 


McWilliams Dredg- 


ing 
Mid. Piping & Sup..$1 
Minn.-Honeywell 

WUE xx bBo Fins ee 
Monarch Mach. 

Tool 
Monsanto Chemical.50c 
Moore-McCormack 


EMNeS 2. 33-8. 2228. 37tc 
Motor Wheel ..... 40c 
National Tea ....37'%c 


New Jersey Zinc... .$1 
Newport News 


Pe TS dee caces 50c 
Ohio Seamless 

ee a's 90c 
Otter Tail Power. .60c 
Pacific Finance ...40c 


Pacific Mills ..... 75c 
Pepperell Mfg. Co.75c 
Do $1.25 
Pettibone Mulliken. .35c 


Pillsbury Mills ....50c 
Pitney-Bowes ...... 15¢ 
iy EY Speer 50c 
Revere Copper & 
BON wack cs aancs 25c 
Richfield Oil ...... 50c 
Ronson Art Met. 
WROMN@: 2220s 30c 
BM | icici n HULSE 20c 
Savage Arms ....12¥%c 


Serrick Corp. Cl. B.25c 


Oo 

Do $0.90 Cl. A...22c 
Simonds Saw & 

eee” ac ovevese cus 70c 
Socony Vacuum Oil.25c 
Southeastern Grey- 


PMID ocs'ornn sca 40c 
Standard Brands ..50c 
Standard Oil 

TS} errs ee $1 
Standard Oil 

GRO. > eb nkaid ex. 37c 


Stokely-Van Camp. .25c 
Superior Tool & Die.5c 
Taggart Corp. ....15c 
Tampa Electric ....50c 
Technicolor Inc..... 25c 
Tide Water Asso. 

Oil 

Do $3.75 pf....9334c¢ 
Union Carbide & 

Carbon 
Union Tank Car....65c 
United Carr Fastener.50c 
United Chemicals ..40c 
U.S. Leather $4 

&h ie? 
U. S. Lines 44% 

OM: stevaunsdaue 22uc 
Universal Cons. Oil. .$1 

Do 2 
Vick Chemical 
Warren Petroleum .20c 
Western Auto Sup- 


ee 


ME ) cates tenayee 75c 
West Indies Sugar.75c 
Ty Engh he ere 75c 
Westinghouse El. ..25c 


Do 3%4% pf. A..87%4c 
Do 3.80% pf. B...95c 
Weston El. Inst. ...50c 


Payable 
May 15 
May 29 
May 29 
June 15 
June 15 


June 15 
May 20 


June 10 


June 1 
June 1 


June 15 
June 10 
June 1 
June 10 


June 1 


June 15 
June 10 
June 1 
June 15 
May 15 
May 15 
May 20 
June 1 
June 12 
June 10 


June 1 
June 23 


June 12 
June 12 
May 21 
June 15 
June 15 
June 15 


June 15 
June 15 


June 1 


June 15 
June 15 


July 1 
June 1 
June 10 
June 15 


June 15 


July 1 
May 25 
May 25 
June 1 
June 1 


June 1 
June 12 
June 12 
June 1 
June 1 
June 1 
June 10 


Hidrs. of 
Record 
May 5 
May 12 
May 12 
May 22 


June 1 


June 1 
May 10 


May 25 


May 18 
May 10 


June 1 
May 14 
May 14 
May 20 


May 15 


June 4 
May 29 
June 15 
June 1 
May 7 
May 7 
May 10 
May 13 
May 28 
May 10 


May 19 
May 26 


June 2 
June 2 
May 11 
May 25 
May 25 
May 25 


May 19 
May 14 


May 17 
May 14 


May 14 


May 24 
June 18 
May 14 
May 14 
May 4 
May 18 


May 10 
June 10 


June 4 
May 17 
May 28 
June 1 


May 14 


June 15 
May 10 
May 10 
May 14 
May 15 


May 17 
June 2 
June 2 
May 10 
May 10 
May 10 
May 24 


“ne 1/20 of a share of Indiana Gas & Water Co. 


for each share held. 





mMAY 12, 1948 






GENERAL PORTLAND 
CEMENT COMPANY 


























Common Stock Dividend 


The Board of Directors of General Port- 
land Cement Company has this day 
declared a dividend upon its Common 
Stock of 25 cents per share, payable 
June 30, 1948 to stockholders of record 
at the close of business on June 11,1948. 
The stock transfer books will remain 


open. HOWARD MILLER, 
April 27, 1948 Treasurer 











( ciark 
eodtEntis)— 


DIVIDEND NOTICE 


The Board of Directors of the Clark 
Equipment Company today declared the 
following dividends: 


COMMON STOCK 


A regular quarterly dividend of 50 
cents per share, payable June 15, 1948 
to shareholders of record at the close 
of business May 27, 1948. 


5% CUMULATIVE PREFERRED 
STOCK 
A regular quarterly dividend of $1.25 
per share payable June 15, 1948, to 
shareholders of record at the close of 
business May 27, 1948. 
G. E. ARNOLD 


Secretary 


CLARK EQUIPMENT COMPANY 


April 30, 1948. 




















AMERICAN. Standard 


.Rapiator Sanitary 
Yew York CORPORATION Pittsburgh 


PREFERRED DIVIDEND 
COMMON DIVIDEND 

A quarterly dividend of $1.75 per share 
on the Preferred Stock has been declared 
payable June 1, 1948, to stockholders of 
record at close of business May 21, 1948. 

A dividend of twenty cents (20¢) per 
share on the Common Stock has been 
declared payable June 24, 1948, to stock- 
holders of record at the close of business 
on June 4, 1948. 





JOHN E. KING 




















Treasurer 
PEPPERELL] PEPPERELL 
JZ | MANUFACTURING 
Pt dno COMPANY 





FABRICS 
HEG.U. 5. PAT. OFF. Boston, A pril 30, 1948 


A quarterly dividend of Seventy-five Cents 
(75¢) plus an extra dividend of One Dollar and 
Twenty-five Cents ($1.25) per share have been 
declared upon the shares of Pepperell Manu- 
facturing Company, payable May 15, 1948, to 
shareholders of record at the close of business 
May 7, 1948. 

Checks will be mailed by the Old Colony 
Trust Company of Boston, Dividend Disburs- 
ing Agents for the Trustees. 

P. E. Crocker, Secretary 
160 State Street, Boston, Mass. 













































STOCK FACTOGRAPHS 








Consolidated Natural Gas Company 


E. W. Bliss Company 











Data revised to May 5, 1948 Earn & Price Range (CNG) 
60 PRICE RANGE 

Incorporated: 1942, Delaware, to take over 48 
five natural gas subsidiaries of Standard 36 
Oil Company (N. J.). Office: 30 Rocke- 24 
feller Plaza, New York, 20, N. Y. An- 12 
nual meeting: Third Tuesday in May. 0 SHARE $6 
Number of stockholders (December 31, 
1947): 81,570. = 
Capitalization: Long term debt .$30,251,297 0 
Capital stock ($15 par)..... 3,274,031 shs 1940 ‘41 ‘42 °°43 ‘44 ‘45 ‘46 1947 











Business: Through subsidiaries, engaged in the production, 
purchase and distribution of natural gas in West Virginia, 
Pennsylvania, Ohio and New York, serving 815 communities 
having an estimated population of 5,300,000. Steel industry 
is an important customer. 1947 revenues were 59% residential 
and commercial, 28% industrial and 13% wholesale. 

Management: Principal officers were associated with sub- 
sidiaries prior to divestment by Standard Oil (N. J.) in 1948. 

Financial Position: Satisfactory. Working capital December 
31, 1947, $14.0 million; ratio, 1.7-to-1; cash, $5.0 million; mar- 
ketable securities, $4.1 million. Book value of capital stock, 
$54.92 per share. 

Dividend Record: Payments 1943 to date. 

Outlook: Company produced only 25% of its gas require- 
ments in 1946 but bulk of purchases is under long term con- 
tracts, though eventual exhaustion of nearby fields will entail 
higher costs. Industrialized nature of area served imparts a 
cyclical pattern to the business. 

Comment: Stock is improving in seasoning and investment 
stature. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Year ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 
Earned per share..... $4.04 *$3.76 *$4.28 $4.14 $2.80 $3.63 $4.62 $4.51 
Dividends paid ...... None None None 1.00 2.00 2.00 2.00 2.00 
Price Range 
er re ——-Listed 1943—— 29% 32% 45% 60 54% 
pe een ee ee 24% 24 31% 42% 40% 
As reported by company. 





Decca Records, Inc. 





Data revised to May 5, 1948 Earnings & Price Range (DKA) 
. 5 

Incorporated: 1934, New York. Office: 50 
West 57th Street, New York, N. Y. An- 
nual meeting: Second Tuesday in April. 
Number of stockholders (March 11, 1947): 
1,950. 


Capitalization: Long term debt.*$1,666,667 


PRICE RANGE 


EARNED PER SHARE 

















_Farnings & Price Range (EWB) 


PRICE RANGE 


Data revised to May 5, 1948 


Incorporated: 1926, Delaware, as successor 
through reorganization of a company of 
the same name incorporated 1892 in West 





Virginia. Business’ established 1857. 9 
Office: 450 Amsterdam St., Detroit 2, EARNED PER SHARE $ 
Mich. Annual meeting: Third Monday in $6 
April. Number of stockholders (Dec. 31, $3 
1943): About 4,500. 0 


3 
1940 ‘41 "42 ; 


"43 "44 


Capitalization: Long term debt. .$2,500,000 45 46 1947 


Capital stock ($1 par)........ 342,303 shs 











Business: Manufactures mechanical and hydraulic presses, 
rolling mill equipment, can making, and other machinery. 
Chief customers are the automobile, container, farm imple- 
ment, office appliance and electrical and rail equipment in- 
dustries. 


Management: Experienced in its highly specialized field. 

Financial Position: Satisfactory. Working capital December 
31, 1947, $10.4 million; ratio, 3.2-to-1; cash, $4.8 million. Book 
value of capital stock, $36.76 per share. 

Dividend Record: Payments 1921-31; 1941-45; 1947 to date. 

Outlook: Company’s fortunes will continue to fluctuate with 
rate of output in heavy industries which comprise its principal 
customers. 

Comment: Stock constitutes a business cycle speculation. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Year ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 
Earned per share...... $$3.87 $5.51 4$6.73 1£$3.00 $2.09 D$0.14 $3.40 $6.22 
Dividends paid ....... None 1.00 2.00 2.00 1.00 1.00 None 2.00 
Price Range 
SR sbi 555a seenee ce 22% 20% 16% 16% 16% 36% 33% 35% 
GOW ( cnadvcusnusnnee< 12 12% 9% 10% 11% 15% 18% 18% 
Listed N. 


} *Based on capitalization outstanding at end of respective periods. _ 4 
Stock Exchange 1946; N. Y. Curb previously. tBased on data filed with SEC. 
D—Deficit. 





National Container Corporation 















Data revised to May 5, 1948 Earni & Price Ra (NCO) 
Incorporated: 1937, Delaware: successor to 12 cers 
a New York corporation (1929). Office: 9 
Borden & Review Avenues, Long Island 6 
City, N. Y¥. Annual meeting: Second 3 
Monday in April. Number of stockholders _ $4 
(December 31, 1946): Preferred, 554; 0 EARNED PER SHARE $3 
common, 3,175. $2 
Capitalization: Long term debt. .$1,857,136 $1 
*Preferred stock 4%% cum. a 0 

conv, ($25 Par).......eeeeeeeeee 7, 4) ‘42 °43 '44 '45 '46 

*Common stock ($1 par)..... 2,638,955 shs 1940 "41 








*Redeemable at $27.50; RE wie 
4.4 shares of common stock. n addi- 
tion, warrants outstanding-permit holders to purchase 168,300 shares at $5.68 a share 
through Aug. 1, 1950. 








Capital stock ($0.50 par)...... 776,650 shs 
*Bank loan. 1940 "41 "42 "43 "44 "45 "46 1987 ° 
Business: Manufactures Decca and Brunswick phonograph 


records, the bulk being popular songs. Also sells phonographs 
and accessories manufactured by others, and produces elec- 
trical transcriptions for radio stations and sales promotions. 

Management: Pursues aggressive merchandising policies. 

Financial Position: Adequate. Working capital December 
31, 1947, $3.6 million; ratio, 1.4-to-1; cash and U. S. Gov’ts, 
$3.0 million. Book value of stock, $6.17 per share. 

Dividend Record: Payments 1937 to date. 

Outlook: Company has a large inventory of recordings 
already made sufficient to meet demands for several years, and 
sales and earnings should continue at satisfactory levels. 

Comment: Although on its past performance a good income 
producer, dependence on continuing public interest of “fad” 
nature forces stock to be regarded as semi-speculative. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 





Year’s tPrice 
Qu. ended Mar. 31 June 30 Sept. 30 Dee. 31 Total Dividends Range 
$0.09 $0.10 $0.25 $0.58 $0.62% 4 —2 
0.23 0.18 0.32 1.01 0.57% 45%— 2% 
0.23 0.23 0.32 1.04 0.57% 5%— % 
0.29 0.33 0.45 1.34 0.70 12%— 5 
0.33 0.31 0.33 1.29 0.75 20%—10% 
0.29 0.25 0.25 1.08 0.75 24%—16% 
0.59 0.48 0.77 2.50 1.00 3754—17 
0.26 0.29 0.65 2.08 1.00 20%—11 
*Adjusted for 2-for-1 stock split November 1946. +N. Y. Curb range through 
1941; listed on N. Y. Stock Exchange January 5, 1942. 














Business: A fully integrated manufacturer of kraft pulp and 
paper board and fibre and corrugated paper containers. Also 
has sole rights for the manufacture of Burlabox water and 
pilfer-proof containers used especially in the export trade. 

Management: Able and experienced. 

Financial Position: Satisfactory. Working capital December 
31, 1947, $6.1 million; ratio, 1.8-to-1; cash and Gov’t securities, 
$5.5 million. Book value of common, $7.88 per share. 

Dividend Record: Regular payments on preferred; on com- 
mon, 1934 to date. 

Outlook: Sales volume generally follows general line of 
business activity, although showing longer term growth. With 
full integration acts as a cushion against effect of normally 
wide price swings in the industry. ; 

Comment: Preferred is unlisted. Common is a_ business- 
man’s commitment. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 


Qu. ended Mar. 31 June30 Sept. 30 Dec. 31 Year Dividends {Price my 
St0.-. ok ., $0.10 $0.14 $0.12 $0.04 $0.40 $0.20 2%— 1 
1941 anne a 0.11 0.12 0.1 0.13 0.54 0.21 2%— 1% 
NOOO! $s, ahs 0.16 0.06 0.08 0.04 §0.34 0.16% 1%— 1% 
Ree 0.09 0.09 0.11 0.12 0.41 0.16% 2 — 1% 
$9842 3551.5 0.13 0.17 0.17 0.13 0.60 0.17%  3%—1% 
eee 0.15 0.17 0.15 0.09 0.56 0.28%  10%— 4% 
are 0.30 0.42 0.65 0.91 2.28 10.41% 12%—8 
WAT 5 cossec 1.23 1.11 0.87 0.92 4.13 110 15%—10% 





2-for-1 split in 1944 and 38-for-1 split July 1947. {Listed New York 


*Adjusted fo 
eacheie Y. Curb. {Plus 10% stock, §Includes 


Stock Exchange August 22, 1943; formerly N. 
6 cents postwar refund : 
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CORPORATE EARNINGS 





EARNED PER SHARE 


ON COMMON STOCK: 1948 1947 
9 Months to March 31 

Pest POON cies 5s 6s uke $4.58 $2.76 
Motor ‘Products: ... 023°) .--- 6.11 2.99 
Paraffine Companies .....: 1.81 1.56 
Seenmida BiOs o.s5. ss... ol. 1.98 1.65 
Warren Petroleum ....... 3.85 2.98 
6 Months to March 31 

Amer. Steel Foundries..... 2.16 1.10 
Amer. Writing Paper...... D0.04 0.50 
TihisiGis Petes 6 oss or kk 0.53 1.90 
Joy Manufacturing ....... 3.56 4.08 
Nash-Kelvinator ......... 2.39 1.94 
Willys-Overland Motors... 1.06 0.30 
York Carpi oe. kt 1.40 0.98 
3 Months to March 31 

Air Reduction ...,......... 0.50 0.52 
AlG@il Symes. 462k sso aatce 0.70 0.70 
Amer. Brake Shoe........ 0.78 1.39 
American Chicle ......... 0.93 0.87 
Amer. Home Products..... 0.64 0.46 
Apex Electrical Mfg....... 1.43 0.75 
Atchison, Top. & S. Fe.... 3.93 3.41, 
Atlas = Power) sna iencie see ste sie 0.79 1.87 
Ait ae et odes Shs 0.26 2.37 
ke ee 0.61 0.50 
Baldwin Locomotive ...... 0.34 cota 
Baltimore & Ohio......... 0.40 0.50 
Bangor & Aroostook ...... 6.60 4.53 
Barium Steel «. «e.e. 66.08: 0.34 0.21 
Beech-Nut Packing ....... 0.89 0.56 
| Bell & Howell ............ j Je 
Black, Sivalls & Bryson.... 1.7 1.31 
Bee Ciel carci yeas 1.85 2.01 
Bliss & Laughlin ......... 0.74 0.95 
Borg-Warner ............ 2.82 1.93 
| Ee SN a IS 0.77 0.50 
Calumet & Hecla ......... 0.04 0.42 
Chic. Railway Equip....... 0.93 1.11 
Colgate-Palmolive-Peet ... 1.85 iad 
Cons. Edison (N. Y.)..... 1.15 0.85 
Cooper-Bessemer ......... 2.35 1.89 
Corn Products ......:.... 0.43 1.89 
Crucible Steel ............ 0.40 L.F2 
Deep Rock Oil ........... 212 1.25 
Del., Lack. & Western..... 0.25 0.28 
Detroit SNe nw o35.. 5 < <ciwecs 1.55 1.71 
B Doehler-Jarvis ........... 2.09 2.07 
Duval Texas Sulphur...... 0.51 0.71 
East. Stainless Steel....... 0.53 D0.19 
Erie RS JPR or oe 0.81 0.20 
General Cisdt soi ae ss: 0.33 0.76 
General Refractories ...... 1.59 1.27 
Granite City Steel......... 2.12 1.04 
Hussmann Refrigerator.... 0.80 1.08 
Indianapolis Railways......D0.86 D6.93 
Interlake Iron ............ 0.59 0.49 
Int'l Rys. of Cent. Amer... 0.75 1.69 
International ny ee es 4.18 2.90 
Kingston Products ........ 0.19 0.16 
Koppers’ Co, 2322003... 1.27 1.47 
e Tourneau (R. G.)...... 0.96 Baap 
Bl0n ‘CF ese ese Sons 2.55 1.19 
henigtel ORS As 5 onto coe 1.32 1.29 
val RM dsr tires och 4d 0.01 kota 
finn.-Honeywell Reg. .... 0.65 1.38 
fonarch Machine Tool.... 0.51 0.93 
ational Acme ........... 0.65 1.21 
at'l Automotive Fibres... 0.59 0.50 
‘ational Biscuit .......... 0.69 1.01 
‘at’l Cylinder Gas ....... 0.36 0.36 
ehi Copae: daira: edt. 4 0.19 0.18 
ekoosa-Edwards Paper... 2.07 2.37 
€wport Industries ....... 0.75 1.49 
orfolk & Western Ry..... 1.16 1.45 
orth American Co........ 0.30 0.46 
Norwich Pharmacal ...... 0.32 0.003 
fark & Tilford........... 4.55 2.95 





EARNED PER SHARE 


ON COMMON STOCK: 1948 1947 

3 Months to March 31 
Penick: &-For2-- . 2% $0.28 $1.02 
Pennsylvania Coal & Coke. 0.15 0.29 
Pennsylvania Salt ........ 0.61 45% 
Phillips Petroleum ........ 3.00 1.26 
Pitts. Plate Glass ......... 0.75 0.76 
Powdrell & Alexander..... 0.91 0.95 
Republic Steel ............ 1.54 1.96 
Rotary Electric Steel...... 2.95 1.24 
pS Fee ee *1.58 *1.05 
Ruppert (Jacob) ......... D0.39 0.58 
Sharp & Dohme .......... 1.09 0.34 
Shell Union Oil .......... 2.15 0.81 
Silver King Mines ........ 0.04 D0.05 
Staley (A. E.) Mfg........ 1.26 3.85 
Standard Cap & Seal...... 0.19 ae 
Standard Forgings ......... 0.95 0.53 
Sunshine Biscuits ......... 1.58 1.57 
Superior Steel ............ 0.80 0.98 
Symington-Gould ......... 0.21 0.02 
Texas & Pacific Ry........ 2.76 2.31 
Thompson (John R.)...... D0.10 0.24 
ye Re ere eee 1.54 0.64 
pe Ey RR ee 0.36 0.65 
Union Oil of Calif......... 1.62 0.71 
Union Pacific R.R......... 5.16 4.46 
United Chemicals ......... 0.46 0.32 
i 2. eee eee 1.11 1.15 
Victor Equipment ........ 0.41 0.46 
Varmnion: By.....03/....... 0.54 1.34 
Waldorf System .......... 0.32 0.31 
Westvaco Chemical ....... 1.05 0.77 
Worthington Pump ....... 1.34 1.84 

12 Weeks to March 20 
General Time Instr........ 2.26 1.38 

12 Weeks to March 28 
Colt’s Manufacturing ..... 0.33 D0.29 

12 Weeks to March 27 
Elgin National Watch..... 0.28 0.08 
PION UG. okie hcnceees 1.24 1.35 

36 Weeks to March 6 
Consolidated Grocers ..... 2.07 4.19 


12 Months to February 29 


Sheaffer (W. A.) Pen..... 2.62 3.29 
12 ‘Months to January 31 

PENNE GS 5 tev obec s Os ce 2H 1.14 
Ee@Gne, GOL eee ee ede 4.22 4.20 
Krueger (G.) Brewing.... 2.97 491 
6 Months to January 31 
Oppenheim, Collins ....... 1.55 1.16 
1947 1946 


12 Months iv December 31 


Andes Copper Mining..... 0.39 0.38 
oe Se. 8 ae 3.08 2.65 
eg eee 5.01 3.66 
Easy Washing Machine.... 5.00 0.98 
Fruehauf Trailer -........ 3.11 4.30 
General Products Mfg..... *2.38 *231 
Grumman Aircraft ........ 4.58 0.66 
Leggett & Platt........... 10.58 8.25 
Ludlow Valve Mig........ D4.40 D2.90 
MaaGGt Osh: si2-c5 ep Bes. deo 0.13 0.09 
WECie, AINE. 6. cere cae. 0.86 0.60 
Mid-Continent Airlines.... 0.13 0.69 
Mountain Producers ...... 1.15 0.81 
National Breweries ....... *4.02 *3.49 
National Tile Mfg. ....... 0.96 D1.45 
Pee COURS esas eden es 6.19 2.13 
Pitts. & West Va. Ry...... 3.67. D0O.15 
Standard Oil (N. J.)...... 9.83 6.50 
Seem CR lee: ls. ve 4.10 3.89 
Teck-Hughes Gold ....... 0.08 0.14 
U. S4Geypetii:. sn ck oe 10.00 9.90 
Western Maryland Ry..... 7.40 1.02 
Weyenberg Shoe Mfg...... 3.49 2.88 
Youn s()... Say htaccess! 4.07 3.66 


*_Canadian currency. D—Deficit. 





AY 12, 1948 


BI Rabbitt= 


The Board of Directors of B. T. 
Babbitt, Inc. has declared a regular 
quarterly dividend of 30c per share 
on the Common Stock of the Com- 
pany, payable on July 1, 1948 to 
stockholders of record at the close 
of business on June 10, 1948. 










LEO W. GEISMAR, Treasurer. 
May 3, 1948 
















au SKILSAW inc. 


Manufacturer of Portable Electric and 









Pneumatic SKILTOOLS 
50th Consecutive Cash Dividend 





At a meeting of the Board of Direc- 
tors of Skilsaw, Inc., which was 
1948, a quarterly 
dividend of 30¢ per share on Skilsaw 
common stock was declared payable 
June 14, 1948, to stockholders of 


held April 27, 


record June 1, 1948. 


E. B. McCONVILLE, Treasurer 














TEXAS TEXTILE MILLS 


The Board of Directors of Texas 
Textile Mills has voted the pay- 
ment of the regular semiunnual 20c 
per share dividend on July 1, 1948 
to the holders of record June l, 
1948. Similar provisions have been 
made for the payment of the current 
quarterly dividend on the preferred 
stock. 


PAUL CARRINGTON 
Secretary 
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/ a. 
BEAUNIT 
MILLS, Inc. 


A quarterly dividend of soc per 
share has been declared payable 
June 1, 1948 to stockholders of 
record May 15, 1948. 


N. H. POLONSKY, Secretary 
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At a meeting of its Board of Directors held on 
Friday, April 30, 1948, Blaw Knox Company de- 
clared a dividend of twenty-five cents a share on 
its outstanding no-par capital stock, payable June 
14, 1948 to stockholders of record at the close of 
business May 17, 1948. ~- 


FREDERICK BAKER, Treasurer. 





Dividend Notice 
April 30, 


BLAW-KNOX COMPANY 


1948. 































STOCK FACTOGRAPHS 








National Automotive Fibres, Inc. 





Kansas City Power & Light Company 





& Price Ra (NAF) 


PRICE RANGE 


Data revised to May 5, 1948 


Incorporated: 1928. Delaware, as a con- 20 
solidation of the Automobile Batting De- 15 
partment of California Cotton Mills Co., 

Oakland, Calif., and of Little Falls, § 10 
(N. Y.) Fibre Co. Executive office: 19,925 5 
Hoover Ave., Detroit 5, Mich. Annual 18) 
meeting: Fourth Friday in April at Oak- 








land. Number of stockholders (February $2 
15, 1947): 5,924. $1 
Capitalization: Long term debt...... None cae nah 4h uae” aE 0 
Capital stock ($1 par)....... *953.779 shs 1940 "414243 Mh" 1887 














*Approximately 10% owned by California 
Cotton Mills Co. 

Business: Principally a fabricator of batting and padding, 
seats, backs, cushions, door panels and various other interior 
trim parts for the automotive industry. Also supplies batting 
and padding for furniture makers. Other non-automotive 
products include synthetic rubber, coated cloth, suede and 
vinyl film. Owns about 38% of the stock of California Cotton 
Mills Co. 2 

Management: Experienced and progressive. 

Financial Position: Good. Working capital December 31, 
1947, $8.0 million; ratio, 3.4-to-1; cash, $4.1 million. Book 
value of stock, $14.45 per share. 

Dividend Record: Payments, 1937; 1940-43; 1945 to date. 

Outlook: Despite favorable long term outlook for auto pro- 
duction, company’s prospects are clouded by specialized nature 
of its business and uncertainties as to its trade position. 

Comment: Stock occupies a distinctly speculative position. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Year Dividends Price Range 
eee $0.77 $0.40 D$0.11 $0.27 $1.33 $0.70 8%— 55% 
ae 0.53 0.45 0.05 0.25 1.28 0.60 T%— 25% 
TT eee b0.01 0.13 0.36 0.30 0.78 0.15 5%— 2 
eS 0.60 0.55 0.22 D0.29 1.08 0.50 11%— 5 
- ee 0.30 D0.27 D0.32 0.30 0.01 None 18%— 9 
WOODS Sek cas ie $0.69 D0.18 Nil 0.51 0.30 19%— 9% 
ee D0.14 0.55 0.47 0.41 1.29 0.60 20%—10 
ee 0.50 0.50 0.53 0.58 2.21 0.60 14 —9% 





*Based on capitalization outstanding at end of respective periods, {Six months 


to June 30, D—Deficit, 





Transcontinental & Western Air, Inc. 











& Price (TWA) 
Data revised to May 5 ,1948 pos PRICE RANGE 

Incorporated: 1934, Delaware as a_ con- 60 
solidation of a former company with the 40 
same name and TWA, Incorporated. Office: 20 
101 West 11th Street, Kansas City, Mo. 0 $5 
Annual meeting: Fourth Thursday in 
April. Number of stockholders (March 6, 0 
1947): 19,357. DEFICIT PER SHARE $5 
Capitalization: Long term debt. $52,811,535 oh 
Capital stock ($5 par)........ 986,018 shs 1940 41 ‘42 "43 ‘44 '45 ‘46 1947 











Business: Transports mail, passengers and express by air 
over a central transcontinental route extending from Boston, 
New York and Washington to Los Angeles and San Francisco. 
Also transports passengers and cargo to Ireland, France, 
Switzerland, Italy, Greece, Spain, Portugal, North Africa, the 
Near East and India. 

Management: Noted for its ability and aggressiveness. 

Financial Position: Heavy debt. Working capital December 
31, 1947, $7.4 million; ratio, 1.7-to-1; cash, $7.8 million. Book 
value of common, nil. 

Dividend Record: Paid 25 cents 1936; none since. 

Outlook: Favorable domestic route locations and active par- 
ticipation in foreign field suggest eventual return to a profit- 
able operating basis. This will be delayed, however, by heavy 
depreciation and financial requirements incident to expansion 
program. 

Comment: Industry characteristics necessitate a speculative 
rating for the shares. 


*EARNINGS RECORD AND PRICE RANGE OF CAPITAL STOCK 


Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Year’s Total Price Range 
$0.19 $0.43 D$0.45 D$0.10 21%—10% 
0.28 0.68 DO.46 DO0.51 17%— 8% 
0.77 1.17 0.68 2.29 18%— 7% 
0.43 0.90 0.46 2.12 25%—15% 
0.79 1.46 0.68 2.82 29 —17% 
1.49 0.04 0.07 1.84 79 —26 
DO.22 D3. 29 D9.68 D14.56 71 —18% 
0.20 0.90 D3.48 D8.19 22%—13% 





*Earnings based on capitalization outstanding at end of each period. D—Deficit. 














Data revised to May 5, 1948 


incorporated: 1922, Missouri. Office: 1330 Baltimore Avenue, Kansas 

City, Missouri. Annual meeting: Third Tuesday in April. Number 

of stockholders (December 31, 1947): Preferred, 363; Common, 1. 

Capitalization: Long term debt...........s.eee00- LanPWEsde 65euhs <a e+e++ $39,200,000 
*Preferred stock 3.80% cum. ($100 par)........ Geceeewnedees eae os Sees - 100,000 shs 
FCommon stock (MO Par)... .cccseeressvece nedseve~sscues seen aye +eesees 697,000 shs 





*Callable at $107.70 through December 1, 1951, then at a declining premium. 
7All owned by Continental Gas & Electric Corporation. 

Digest: An operating unit of The United Light and Railways 
system, conducting electric light and steam heating business 
in Kansas City, Mo.; sells electricity, gas and hot water heat- 
ing service in Mason City, Ia. Also sells electricity at retail 
or wholesale in surrounding counties in Missouri and Kansas. 
Electricity accounts for about 92% of revenue; gas, 6%. Con- 
trolled by Continental Gas & Electric Corporation, part of 
the United Light and Railways Company system. Working 
capital March 31, 1948, $1.7 million; ratio, 1.2-to-1; cash and 
U. S. Gov’ts, $4.6 million. Regular dividends on $6 preferred to 
date of retirement. Initial dividend on 3.80% preferred March 
1, 1947; payments continued to date. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF PREFERRED 

Years ended Dec. 31 1939 .1940 1941 1942 1948 1944 1945 1946 1947 
Earned per share.... $38.99 $37.65 $33.56 $28.68 $29.92 $29.82 $30.65 $41.65 $39.44 
DIVIGANNS- DOIG: once). SESse) SER owes VRUES SESS Sewe> eee) +eeee eee 





Price Range 
Ws. aPetab teen cs ; Listed N. Y. Stock Exch 108% 
LOW oS eciedisiswdeesc February 21, 1947 94 








*Initial dividend paid March 1. 





Twentieth Century-Fox Film Corp. 





Data revised to May 5, 1948 


Incorporated: 1915, New York, as Fox 
Film Corporation. Present title adopted 
1935 upon acquisition of Twentieth Cen- 
tury Pictures, Inc. Office: 444 West 56th 


ms Earnings & Price Range (TF) 














Street, New York, N. ¥. Annual meet- 
ing: Third Tuesday in May. Number of 
stockholders (December 28, 1946): All 
classes, 35,190. 
we Long term $$23,089,741 $3 
C)) See eee + + 4923,089, D 42 "43 ‘44°45 «46 «1947 
*Prior preferred stock $4.50 a Me 
cumulative (no par)....... 84,431 shs 
Preferred stock $1.50 cum. 
ny. 700 DOE) ns acc ocee 175,686 shs 
Common stock (no par)...... 2,769,016 shs 
Minority interest ........... $3,012.581 


*Callable at $102 per share through July 1, 1949; at declining rate thereafter. 
7Callable at $35 per share; convertible into 1.251 shares of common. {Subsidiary 
obligations. 

Business: One of the largest factors in the motion picture 
trade. Activities include the production and distribution of 
feature films and shorts, a news gathering service and music 
publishing. Also. (1) 100% voting control of National Theatres 
Corp., with 610 theatres in the U. S.; (2) the Roxy Theatre 
in New York City; (3) interest in Gaumont-British, Ltd., with 
300 theatres in England. 

Management: Experienced and capable. 

- Financial Position: Satisfactory. Working capital December 
28, 1946, $69.3 million; ratio, 3.0-to-1; cash and Gov’t sec, 
$44.2 million. Book value of common stock. $30.80 per share. 

Dividend Record: Regular dividends on preferreds; on com- 
mon 1936-39; 1942 to date. 

Outlook: Results have been affected by cost increases and 
lower theatre attendance, but operations are fairly flexible 
and while results doubtless will show cyclical swings, over 
the longer term the average earnings showing should con- 
tinue satisfactory. ¥ 

Comment: Preferred shares are of the businessman’s type 
of holding, with conversion feature imparting a speculative 
flavor to $1.50 issue; common is an above-average amusement 
issue. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 











Qu. ended 3 Year’s 
about Mar. 28 June27 Sept. 26 Dec. 26 Total Dividends Price Ranst 
$0.003 D$0.388 D$0.88  $0.117 D$1.09 None 18%—5 
0.03 0.06 0.20 1.75 2.04 None 9%— 5 
0.29 0.58 2.71 1.72 5.30 $1.25 16 — 
1.34 1.45 1.73 0.85 5.37 2.00 24 
1.57 1.55 1.55 1.37 6.04 2.00 285 
1.33 1.15 0.87 1.92 5.29 2.50 453 
2.53 1.97 1.67 1.74 7.90 4.00 637 
2.07 0.84 0.74 1.16 4.81 3.00 338 
Pe gp Mes Use: sake 70.50 255 
*Based on shares outstanding at end of each year. D—Deficit. tTo March 31. 
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STOCK FACTOGRAPHS 











Allen Industries, Incorporated 


DWG Cigar Corporation 





& Price (ANL) 


PRICE RANGE 





Data revised to May 5, 1948 


Incorporated: 1927, Delaware, succeeding 
established companies. Office: Leland 
Avenue at Grand Trunk Railway, De- 
troit 7, Michigan. Annual meeting: Third 
Monday in April. Number of stockhold- 
ers (December 31, 1944): 1,500. 


a 
nN 


Ownw 


EARNED PER SHARE $3 


Fi ee rr ere $1,740,000 
Capital stock ($1 par)........ 559,200 shs 


1940 ‘41 ‘42 ‘43 ‘44 "45 ‘46 1947 











Business: Makes baled hair, cotton, rubberized, wool and 
jute products used principally in automotive upholstery trim. 
Also makes pads and batts for the mattress industry, inter- 
lining for ladies’ coats and rug and carpet cushions. 

Management: Competent. 

Financial Position: Fair. Working capital December 31, 
1947, $3.0 million; ratio, 2.2-to-1; cash and equivalent, $1.6 
million. Book value of capital stock, $8.87 per share. 

Dividend Record: Payments 1927-28; 1935-37; 1939 to date. 

Outlook: Earnings should continue to exceed prewar results 

as long as activity in the automotive and household equipment 
; industries is bolstered by a high level of public purchasing 
power. Over longer term, cyclical influences will prevail. 


Comment: Nature of business places stock in speculative 
category. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 














Date revised to May 5, 1948 Earnings & Price Range (DWG) 
Incorporated: 1929, Ohio, as the Deisel- a 
Wemmer Gilbert Corp., successor to busi- 30 
ness originally established in 1884. Pres- 15 
ent title adopted May 1946. Office: 2180 10 
East Milwaukee Avenue, Detroit, Mich. 5 
Annual meeting: First Monday in April. 0 
Number of stockholders (April 6, 1946): 
1,870. EARNED PER SHARE 
Capitalization: Long term debt.*$1,870,000 
Capital stock ($5 par)........ 381,562 shs 
*Borrowed from the Metropolitan Life 1940 "41 "42°43 '44*45_—'46_ 1947 











Insurance Co, 

Business: One of the larger independent cigar manufac- 
turers, marketing nationally a line of high grade cigar brands. 
Principal brands are Dubonnet, El Macco, Gato, R. G. Dun 
and El Verso. 

Management: Experienced and capable. 

Financial Position: Comfortable. Working capital December 
31, 1947, $6.5 million; ratio, 3.3-to-1; cash, $1.3 million. Book 
value, $14.48 per share. 

Dividend Record: Payments 1929-32 and 1934 to date. 

Outlook: Maintenance of recent high earnings levels de- 
pends on continued large consumer incomes, though stability 
inherent in nature of business indicates that even a business 
recession would not be a serious threat. 

Comment: Dividend stability in recent years entitles stock 
to consideration as a semi-speculative income producer. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 















































F Year’s Year’s 
_ pips ss = 30 Sept. 30 Dec. 31 Total . Dividends Price Range Qu. ended Mar. 31 June30 Sept. 30 Dee. 31 Total Dividends Price Range 
mm @6©=-:1940...... 0. 0.30 $0.15 $0.38 $1.13 $0.75 6%— 3% 1998...... $0.13 $0.27 $0.41 $0.39 $1.20 $0.62% 9%— 5% 
1941 ates 0.37 0.36 0.16 D0.06 0.83 0.50 5%m— 2% IMG. wns; 0.26 0.46 0.41 0.35 1.48 1.00 95%— 5% 
1942...... 0.12 0.20 0.25 0.14 0.71 0.37% — 1% ROA1 2. . 0.22 0.32 0.005 0.38 0.92 0.75 9%— 4% 
43.00.24 0.14 0.18 0.22 0.17 0.71 0.37% 5%— 3% 1942...... 0.19 0.14 0.24 0.46 1.03 0.75 64%4— 4% 
1944... 0.18 0.22 0.24 0.11 0.75 0.37% Th— 4% 1943...... 0.29 0.29 0.26 0.43 1.27 0.75 104%— 6 
19 5 cust 0.17 0.12 0.06 0.03 0.38 0.37% 13%— 6 1944...... 0.34 0.29 0.33 0.27 1.23 0.94 113%— 8% 
ree 0.11 0.26 0.52 0.44 1.33 0.50 — 8% 1945...... 0.19 0.27 0.35 0.35 1.16 0.56%  16%—11 
1947 canes 0.52 0.51 0.59 0.53 2.15 0.62% 12% 10% 1946. ici 0.25 0.32 1.08 114 2.79 2.26% i i 
Welded = <s 41 4 0. f : a , — 
eat to reflect stock dividend of 100% in October 1947, equal to a 2-for-1 split. wie : 2 
D—Deficit *Adjusted to 2-for-1 split May, 1946. 
F. L. Jacobs Co. Sunray Oil Corporation 
a ° * 
Data revised to May 5, 1948 & Price (FLJ) Earnings & Price Range (SUY) 
Incorporated: 1913, Michigan. Office: 1043 || 50 — me lie li Pe : ; 
Spruce Street, Detroit 1, Mich. Annual 15 Incorporated: 1929. Delaware. Office: Phil- 12 
meeting: Third Monday in December. 10 tower Bldg., Tulsa, Oklahoma. Annual 9 
Number of stockholders (November 9, - 5 meeting: Fourth Tuesday in April at Wil- 6 
- 1947): Preferred, 983: common, 3,333. 0 a sea thdtse eae Ss 1200; : 
: Capitalization: Long term debt. .$2,288,000 RS eee Do, LIST). SEEN, S-EINs 0 
id “Preferred stock 5% cum. conv. ¥ common, $0,000 
($50 DEE) dss ssevecadeice -++ 60,000 shs $2 Capitalization: Long term debt. $30,161,834 EARNED PER SHARE $2 
sre (Mp Common ‘stock’ ($i “pari :2.7211687;261 she 34 oe woe ° 
— : a ie + FR H ke aS a 261, shs . . . . 0 
of *Callable at $55 per share through July io c stock ($1 par) li... 4,904,647 shs 1940 “41 "42 43 "44 45 461947 
sic 81, 1948. Convertible into two common 
a shares, : oe . $104 through June 30, 1948; $103 through June 30, 1950; thereafter 
en Business: Manufactures automotive parts used primarily as +e ee 


‘th original equipment; the Launderall automatic washing ma- 
he chine and other home appliances; and Coca-Cola bottle dis- 

pensing machines. Principal automotive products are seat 
WA frames and slides, spring covers, instrument panels, con- 
L vertible top operating mechanisms, fuel pumps, grilles, bumper 


ce guards, miscellaneous body hardware, etc. 
nab Management: In hands of the family of the founder. 





Financial Position: Fair. Working capital October 31, 1947, 
$5.1 million; ratio, 3.3-to-1; cash, $1.9 million. Book value 
of common, $8.26 per share. 

Dividend Record: Initial payment on preferred, October 
1945. Payments on common, 1914-18, 1930-31, 1935-38; 1945. 
Stock dividends: 1914-1917, 1935, 1936 and 1938. 

Outlook: Return of keenly competitive conditions is indi- 
cated in both the automotive equipment and washing ma- 
chine fields, limiting profit margins. Both these divisions are 
highly cyclical under normal conditions. 

Comment: Both classes of stock are speculative business 
cycle issues. 










































































“EARNINGS. DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended July 31 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Earned per share...... $0.31 $0.67 $0.90 $1.97 7$1.85 7$2.43 D$2.40 D$0.58 t$1.22 
Calendar years 


Dividends paid ....... None None None None None 0.20 None None None 
a Range 
















































3 3% 3% 6% 13% 22% 24 13 9 
2% 1% 1% 2% 5 11% ae oe 7% 


*Based on capitalization outstanding at end of respective years. tRevised. {Six 
months ended January 31, 1948, vs. deficit of $0.19 in like 1947 period. D—Deficit. 


AY 12, 1948 























Business: An independent oil and natural gas producer oper- 
ating in Oklahoma, Kansas, Texas, Louisiana, New Mexico and 
California. Merged Superior Oil Corporation October, 1943, 
Darby Petroleum Corporation, June, 1944, and Transwestern 
Oil Company August 2, 1946. Company is refining an increas- 
ing share (40% in 1947) of its crude output. 

Management: Experienced. 

Financial Position: Good. Working capital, December 31, 
1947, $8.1 million; ratio, 1.9-to-1; cash and equivalent, $9.5 
million. Book value of common stock, $7.50. 

Dividend Record: Regular dividends on preferred; on com- 
mon 1929-1931, and 1936 to date. 

Outlook: Rapid growth in crude output (partly through ac- 
quisitions) and recent emphasis on refining should permit 
company to benefit fully from strong uptrend in petroleum 
use. 

Comment: Stock is one of the more speculative equities in 
the petroleum group. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 
Qu. ended Mar. 31 June 30 Sept.30 Dec.31 *Year Dividends +Price Range 


1940........ § 8 § § $0.21 $0.10 2%— 1% 
are 2 § § § 0.37 $0.10 2%— 1% 
1, Pe $0.10 $0.09 $0.08 $0.10 0.37 40.10 2%— 1% 
eee 0.10 0.10 0.09 0.09 0.38 0.20 6 — 4% 
1944... 260 0.12 0.09 0.10 0.18 0.49 0.20 T5%— 5% 
1945........ 0.12 0.12 0.12 0.18 0.54 0.20 9%— 5% 
1946.60.60. 0.13 0.18 0.26 0.21 0.78 0.30 14 — 7% 
1947. . vcccae 0.38 0.55 0.39 0.48 1.81 $0.50 12%— 7% 





*Based on shares outstanding at end of year. tNew York Curb Exchange to 
October 18, 1943; New York Stock Exchange thereafter. §Not available. tPlus 5% 
in common stock, 








































































































































































































Fi ial Summar 
FLORIDA = 
UNBELIEVABLE 
Beauty in Choice 
PALM BEACH HOME 
id-i sdenti : Adjusted f | 
ee es 240 | sein A 240 
coffee room, dining room, large living room, 220 1939 - 39 = 100 220 
game room —_ ee —" garage and apart- 
t, . Lot : 
ment, patio ae a $65,000 200 200 
SPENCER RHETT 180 v 180 
212 Clarke Ave., Palm Beach, Fla. 160 ay 160 
ae 140 peer | 140 
FLORIDA OPPORTUNITIES 1948 
Nice 5- house, 10 f land, paved road, oh PRODUCTION 120 
et a mc $4, 000. Very. Gee lake- front home, 100 Fed. Reserve Board | 100 
esos’ 'is ane eae ee Eee Ge 1940 1941 1942 1943 1944 1945 1946 197: J F M A M J 
Hardware and building supply business, good 
trading area, $45,000 for building, stock and f 
equipment. Floyd A. Maxwell, Deland, Fla. Trade Indicators ‘nile ~ an May . Mays 
MASSACHUSETTS {Electrical Output (KWH)............... 5,087 5,027 5,042 4,640 
CAPE COD HOMES §Steel Operations (% of capacity)........ 80.0 86.6 91 Al) 90.6 
of the better sort. Built and occupied by families Freight Car Loadings (Cars)............ 785,668 852,309 +871,000 882,684 
of distinction, spacious and lovely, summer or 1948— 1947 
mad aslkseie Rnibeae desen saliean AE, =i Apr.14 0 Apr.21 0 Apr.28 Apr. 30 
Another two acres in Barnstable with view of {Total Loans 94 Cities (Fed. Res. Mbrs.). $23,269 $23,480 $23,160 $19,864 
Seng or oleh toon HR oa emg ommpatnan re 
zards ay, oods ole, a place o istinction, t2UlAL DIOKRCTS LAS. cc cece ec ee eee evens 
vargas sia ial {Money in Circulation.................... 27,774 27,718 27,682 28,114 
amue! ft. wart, Realtor Brokers’ Loa New York City)........ 636 735 652 611 
369 South Street, Hyannis, Mass. q icsebeos ity) 
Telephone: Hy. 1808-W 000,000 omitted. §As of the following week. Estimated. 
Geitncnt taunt kelieet taeen tae, eee Market Statistics 
the Berkshires: house artistically constructed, | Closing Dow-Jones April- — -———_May——_,, 
ioe eg ta = wad : sot gre sleeping Averages: 27 28 29 36 1 3 -—1948 Range— 
porches, fireplaces, ample baths, built for all year : 
: additional coment ; | 30 Industrials 180.97. 181.01 180.65 180.51 180.28 181.09 183.78—165.39 
property located mg gee in cultural sec. | 20 Railroads 5792 58.21 5834 5815 5805 59.08 59.08— 48.13 
Re a sntcel, Genel, 1-15 Utilities"... 5. 34.08 34.15 3422 3408 3402 3416  34.22— 31.65 
104 Sunset Lane, ~ ithe me Chase 15, Md. |°65- Stocks ......: 66.89 67.01 67.00 66.86 66.77 67.30 67.66— 59.89 
seit April -———May—— 
NEW JERSEY : . 
Details of Stock Trading: 26 27 29 % j ae 3 
EXECUTIVE HOM Shares Sold (000 omitted)....... 1,420 1,400 1,480 1,440 480 1,150 
$27,000 = lasmes: Tr@ed neck... FAN. oa 1,036 eo go 1,053 746 — 
Steak’ oneikied”\tis “ties |» pigs Number of Advances............ 440 450 42 321 184 
Eropdwra, N'Y. iosnem bokaiadetng anat Nauheim GAMMA. 1. /..cce $52. =a: 388 506 40 354—tté«é‘d 
quarters. Pre-war sturdy construction well in- | Number Unchanged ............ 244 «248 «=S 232,226 sB—t«i 
corhood, cetstendiag “aoceticn, Bick acme) | ave Saghs Geraeee.....0. 7a. 58 74 82 78 27 69 
corner plot; 100x100, landscaped, gas heat, 2-car | New Lows for 1948.............. 5 3 4 8 2 7 
garage, ee a r tear apartment over Bond Trading: 
Owner moving to California. Principals. only. | Dow-Jones 40-Bond Average.... 100.03 99.98 99.93 99.91 99.96 99.94 
Box No. 535, c/o Financial World, 86 Trinity | Bond Sales (000 omitted)....... $4,940 $4,475 $3,920 $4,221 $1,180 $3,435 
Place, N..Y¥..C.. 6. preheat MR Eig OE oa, ee ‘ : . 
VERMONT Average Bond Yields: Apr. 7 Apr. 14 Apr. 21 Apr. 28 High Low 
Pete wis eT Ado 2.777% 2.768% 2.766% 2.759% 2.826% 2.759% 
SOUTHERN VERMONT PROPERTIES 046 3.047 3.175 3.046 
Abandoned farm of 125 acres, 10-room house.... $3,400 |, Se 3.078 3.055 3. , ’ / 
40-acre farm, 8-room house, barn, brook........ ie Bie aitsskkbs.. 3.489 3.470 3.420 3.413 3.506 3.413 
73-acre farm 6-room Cape Cod house, barns.... 7,000 . " i 
Lely ag gt 4. eget Geil ce susan” | Sek hes ene 1 a ee 
‘ Reed: Geen Giee eas tae, ‘ 50 Industrials ...... 5) : ‘ : ; : 
‘steam oll heat, four ‘fAreplaces, in. wonderful soon | 20 Railroads ....--. 6.19 6.20 5.92 5.85 6.88 5.85 
20-aere viliage farm, fine 7-room house, ‘all’ con- veop | 22 Utilities .......+. 5.41 ae P: oa oe = 
Over Night cabins, with’ good dwelling ......., 26280 | 90 Stocks ....... p++ 9,96 5.94 
Tel.: 981-M oor = vt. *Standard & Poor’s Corporation. 
BUSINESS OPPORTUNITIES | The Most Active Stocks Week Ended May 4, 1948 
LARGE LAUNDRY, MIAMI, FLA. a 5 aa sod Pal 
Fully equipped for_laundry, dry cleaning and : e 
pillow renovating. Established 25 years, enjoying | Socony-Vacuum .....-.-. see eeeee eee eees 165,600 183% 193% +14 
enviable reputation. Annual sales over $250,000. i 2 : 118.400 21% 22% +14 
Efficient operating organization, catering to retail Sinclair Oil cece eee cee tise msis eb ee dice eane ’ 131 ~ ¥ 
home trade. Will sell with or without real estate. | Sunray Oil ...g....-- 2s sees eee eee eter eee 95,700 13% YY 
Cash requirement $150,000, balance on reasonable thctee MMM. . « i'hcdoebs 54 xan nade 88,100 13% 14 + 4 
terms. ° . 7 : A 
FRANK STRUBBE Canadian Pacific ......... ciahes pate te sant peo ae ea ty 
233 Shoreland Bidg.. Miami 32, Fi Radio Corporation of America..........-- : 2 4 14) 
tam SS pee Northern Pacific Railroad ..........+++0- 70,100 22% 24 TH 
Old established profitable coal and builders supply | Studebaker .........cseeeeeeeceene eee ees 69800 22% 23% + 
business. County seat village of 5,000 population. | Richfield Oil ...........-22-eeeeeeeeeeees 65,000 20% 24% +4 
Real estate, trucks and equipment $11,000. In- Lehigh Valley oO eT Pere Tee aN 62,600 2% 3% 
ventory about $8,000. For more details write | \fid-Continent Petroleum ............+++ 62,300 58 62% +4) 
W. H. Skelly, Owess, N.Y. Eepenghditgige ston ....stacl saa eRioebe od 58,500 18 16% 
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This is Part 46 of a tabulation which will cover all 
common stocks listed on the New York Stock 
Exchange. It is not a recommendation, but merely a 











1937 1938 1939 
Texas Pacific Coal & Oil....High ......... 16% 12% 11% 
BM cewhucoes 5% 7 7 
Earnings ..... $1.11 $1.17 $1.00 
Dividends .. 0.40 0.40 0.40 
Texas Pacific Land Trust....High ......... 1S¥% 11% 9 
LOW .eceeeeees 5% 6% 5% 
Earnings ..... ieee wee ee 
Dividends .... $0.20 $0.15 $0.10 
Toxteen: Bs ieiseced cdacieu BOM dewasiess 14% 5% 9% 
Bee s,s sence 3% 2% 3% 
(After 2-for-1 split SE . ocd cocpee eeea Prey eatin 
September, 1945) ........Low .......... ee wieie énrnie 
Earnings ..... $0.23 D$0.17 $0.27 
Dividends .... 0.25 None None 
Thatcher Glass TY is accsoces 48 25% 24 
Manufacturing ..........-LOW ..cocccsss 18% 15 15% 
(After 2-for-1 split FIM oo dccccce sees eee wears 
August, 1946) .......... EMP is widicuces aad eke rr 
Earnings ... $2.01 $0.95 $1.14 
Dividends .... 1.13 0.67 0.67 
Thermoid Company .......... ae es 13% 5% 6 
ere ae 2% 2% 2% 
Earnings ..... $0.001 D$0.21 $0.66 
Dividends .... one None None 
Third Avenue Transit........ SE i cakcccus 8% 2% 3% 
Bs si caccceue 1% 1 1% 
Earnings ..... gD$0.39 ¢D$4.29 gD$3.93 
Dividends .... None None None 
Thomas: GOGO) <i cctactsncttes HOE | i cccce ees 
Earnings ..... $1.96 $0.66 $2.29 - 
Dividends . 1.33 0.67 1.92 
Thompson (John R.)......... RM: Sk ccegews 15% 5% 4% 
BMW ec vcdatcscs + 3% 2% 
Earnings ..... D$0.64 D$0.83 D$0.81 
Dividends .... 0.37% None None 
Thompson Products ......... . ccciesin. 28% 28% 33% 
EA wccesesece 10 8% 17 
Earnings ..... $2.92 $1.33 $3.90 
Dividends .... 1.70 0.25 1.00 
Thompson-Starrett .......... SE > cckcucues 10% 4 3% 
BM <cncuddoces 1% 1y% 1% 
Earnings ..... eD$0.85 eD$0.72 eD$0.63 
Dividends .... None one None 
Tide Water Assoc, Oil....... SED 6¢0e0ess's 21% 15% 14% 
Me ‘pcanceutes 13% 10% 9 
Karsings aed $2.09 $1.28 $1.05 
Dividends ... 1.20 1.00 0.80 
Timken-Detroit Axle ........ Seer 28% 19% 25 
Sete 8% 8 10% 
(After 2-for-1 split, BO cdeiccdes kine ¥ auve 
June, 196B) ... csececcces. OA ssceecss eaes sabe sta 
Earnings ..... $0.85 $0.33 $1.30 
Dividends .... 0.75 0.25 1.00 
Timken Roller Bearing ...... ea . 79 55% 54 
BM.bssude. seo 36 31% 3444 
Earnings ..... $4.49 $0.59 $3.02 
Dividends ... 5.00 1.00 2.50 
Transcont’] & Western Air..High ......... 22% 10% 12% 
OS ene 4 4 6% 
Earnings . D$1.36 D$0.90 -D$0.23 
Dividends .... None None one 
Transamerica Corp. .........- SEL. cnesacace 17% sane rea 
LOW .cce 12% aad ‘iaicea 
(After 2-for-1 split, High 17 12% 8% 
July, WE) cb ies ssccziivies Low .... 9% 5% 
Earnings $1.14 $0.66 $0.69 
Dividends .... 0.90 0.75 0.62% 
Transue & Williams......... WN axa cise 27% 12% 10 
Fuca cee 5% 4h 5 
Earnings ..... $0.67 D$1.45 0.25 
Dividends ... 0.60 one one 
Tri-Continental Corp. eccceee High eeeeee eee 11 4% 4% 
Low ‘tiation 3 2% 2 
Rarniags oe: $0.35 D$0.14 D$0.03 
Dividends .... 0. one None 
Truax-Traer Corp. ..........- High ........; 6% 7% 
Low eebsees 44 3% 3 
(After 100 stk. div, BO scdssiece same Pee Waa 
November, 1947) ......... LOW .sccoe..es sah ane aaa 
Earnings ..... e$0.63 e$0.35 0.05 
Dividends .... 0.33 0.10 one 
'wentieth Century-F o> oI Sesccosce 40 22 26% 
ee ee ee 18 16 11% 
Earnings geass $4.54 $3.35 $1.58 
Dividends .. 2.50 2.00 1.00 


e—I2 months to April 30. 
ionths to June 30. 


J. O'BRIEN INC. 
NW YORK, ¥. Y 


g—12 months to 


June 30. 





n—Calendar year. 
*Fiscal year changed. ‘Listed N.Y.S.E. December, 1947; 


Earnings, Dividend Record and Price Range of N.Y.S.E. Common Stocks 


statistical compilation valuable for future reference. 
All earnings and dividend payments are adjusted to 
present capitalization, giving effect to stock splits. 


pe paid stock. 









q—Paid stock. 
. Curb prices. ‘D— Deficit. 





t—6 months to December 31. 





1940 1941 1942 1943 1944 1845 1946 
8% 7% 8% 18 24% 31% 32% 
5% 5% 5 8% 14% 18% 21 

$0.54 $1.33 $0.97 $1.4 $2.54 $1.99 $2.38 

0.40 0.5 0.50 0.60 0.75 0.85 1.00 
6% 6% 8% 13% 16% 20% 26% 
3% 3% 4% 7% 8% 13% 14% 

$0.14 $0.20 $0.16 $0.27 $0.23 $0.29 $0.94 

0.10 0.10 $0.10 0.15 0.15 0.15 0.30 

8 4% 4h 8% 12% oer 

3% 3 3 4% 7% 12% ae 

peer uiae lies Rea 25% 26% 

nike nike aie pepe ae 13% 9% 

D$0.07 $0.34 $0.54 $1.12 $1.33 $0.09 $6.76 
0.05 one 0.15 0.27% 0.25 0.50 0.50 
18% 10% 9% 14 24% 31% 50 

7 5 5 6% 12% 14% 27 

pe et cicad es ak = ai 13% 

$0.27 50 D$0.36 $0.39 $0.15 1.71 $3.80 

0.45 one None None 0.50 one qd 
5% 5% 4% 95% 10% 15% 17% 

3 3% 3% 4 7 9% 

0.83 $1.20 $0.72 $0.61 $1.11 $0.63 $2. i3 
one 0.60 0.40 0.55 0.55 0.50 0.60 
7% 4% 3% 6% 12% 15 20% 
2% 1% 2 3 4% on 9% 

gD$3.83 gD$3.26 ¢D$3.71 $5.30 *t$0.65 nD$3.31 D$6.76 
one None None None None None one 

Listed N. Y. Stock Exchange 18% 

an aa 6A Us Ce 8 90 
J : 54 4 1.23 2.90 
1.75 2.33 1.45 1.17 1.17 0.75 35 
6% 4 9% 15 13% 19%4 21% 
4 3% 5% 8% 11% 14% 
D$0.09 $0.24 $1.89 $2.74 $1.70 $1. 37 $1.70 
None one 1.00 1.30 1.25 1.00 1.00 
38% 34 27% 34% 49% 66% 69 
25% 24% 17% 26% 32% 444 
$5.17 $5.36 $6.64 $8.76 $7.45 $3. $3 $2.71 
°1.75 2.50 1.50 1.50 2.00 2.00 2.00 
2% 1 1% 3 5% 9% 13 
i A 11/32 1% 2 4% 34 
eD$0.02 eD$1.62 eD$0.38 $0.34 eD$0.75 eD$0.68 $0.42 
one None None None None one None 
12 11% 10% 15 17 25 24% 

8% 9% 8 9 13 165% 17 
$1.14 $2.09 $1.32 $1.98 $2.43 $2.57 $2.93 

0.70 1.00 $0.70 0.85 1.00 0.80 1.20 

34% 35% 34% 34% 38 52 54% 

18 27% 22 23% 25 34% 40 

eeee eeee eeee eeee eee eeee 26 

eee eee eeee eeee eeee eee 16 

v$1.17  g$2.88 $3.13 $2.26 $2.36 $2.64 $1.50 

1.63 2.13 1.63 1.25 1.00 1.00 p0.75 

52% 51% 43 50 52% 66 66 

35% 37% 31 40% 43% 50038 

$3.72 $3.92 $2.68 $2.66 $2.60 $2.22 $2.27 

3.50 3.50 2.00 2.00 2.00 2.00 1.87 

21% 17% 18% 25 29 79 71 

10% 8% 7% 138% 17% 26 «18% 

D$0.24 D$0.51 $2.29 $2.12 $2.82 $1.84 D$i4.56 

one None None None None None None 

a "3% “6% 10% 11% "23 21 

4% 4 4 6 8% 10 13 
$0.71 $0.84 $0.91 $1.55 $1.10 $1.86 $1.57 

0.50 0.50 0.50 0.50 0.50 0.75 0.80 
9 10 12% 16% 18% 33 33 
4 oy 8% I 12%4 18% 4 

$0.76 $4.16 $2.4 $2.63 $2.55 $2.17 $1 2 
0.45 1.50 2.00 2.00 2.00 2.00 1.00 
2 2 2% ‘ 5 10% 12 
if “% % 1 34 5 ch 
0.07 0.12 $0.04 $0.05 0.07 $0.12 $0 
one one None None one 0.20 0.30 
5 7% 7 9% 11 17 22% 
3 4 5 6% - 10% 16 

©$0.26 $0.46 $0.93 $1.05 eS 1.16 $1.14 $1.36 

0.13 0.31 0.49 0.40 0.40 47% 0.55 
13% 9% 16 24 28 45% 63 

5 7% 12 21 26% 37 

D$1.09 $2.04 $5.30 $5.37 $6.04 $5.30 $7.91 

one None 1.25 2.00 2.06 2.50 4.00 


16%4 


0.90 
at 


$9. 3 
2.00 


7% 


3% 
eD$0.69 
None 


25% 
18 
$4.57 
1.05 


v—6 











7 

i 
3 
& 
FI 
é 
< 
& 
3 
5 


2 
S 
Bae 
a 
@ 
a 
ee 
is 
0 
> 
wn 
o 
adie 
"Oo 
& 
cS 
we 
ool 
Bee 
ible 
So 
wn 
' 
"oO 
3 
a 
Sd 
2 
Q. 
A 
2 
‘ths 
12] 
A 
E 
= 
Fella 
-O 
2] 
= 
c 
-] 
°o 
a 
3 
wr 








